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BY MICHAEL BLANDEN 

The Government’s pay policy has continued to cut the growth of wages and 
earnings in industry, according to the latest figures published by the Depart-^ 
ment of Employment. *' 
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Pound falls 
to $1J 
in late 
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HI • STERLING fell quite sharply 

in late dealings after the 

Vnne cracked a ScottUh TUC rejection of a 3 
imi P er rent, w limit. The pound's 
durforridiM ^IgMed depredation widened 
JUS * “ to 36 9 P^ r e * aaiLL Against 

rwwston, Dorset. tte after, touching 

ror obirvS SI M ? 5 - “ f “" «' 78 H?* .»* 
k Phillips, her bus- «*®H»r weakened; . its weighted 
could not 41 sec- any fall widened to 1.80 (l.73|*per 
she should not be -cent. .Bads. Pane 
t the week-end/' * COM? *S to ?1TTJ la 

lublln 

bahn(6d ; i wall“ street. dosed 7.56 

v eminent last, night WS^er atl;01U>2 on continued 
Provisional IRA's optimism at recent economic 
ded demonstration indicators. 

l°L^ U Th! • «-S. TREASltRY bill rates at 
land Office hai said thls week's auction were: Threes 
1. against, a £20.000 * ™3 (4 8^1 per cent.: and Sixes 
rd la Mr. ; Thomas. (5.Q6ST per cent. 

r uf a former IRA 9 west GERMAN Federal 
-’gunshot ., injuries . ojffire ^ - investigating 
ceRrs ago. in a feud d negations of' illegal price-fixing 
blican factions. amf relate systems in the 
r Pledge aluminium market. Page 

senior doctors in '9 OIL" MINISTERS of the 
;ron to-day and to- Organisation •' of Petroleum 
dor alter the Exporting Countries met in 
1 4 determination ro secret in Geneva yesterday to 
ite practice from disduss differences in pricing 
Health Service, policies. The meeting, expected 
id Ennals, Social to last two or three days, is 
tary. Back Page. . surrounded by strict security. 


Over the 12 months to end- . . iaiJV 

Marcb the index of basic weekly about halved from the level of industry, 
wage rates— which; is a month almost 26 per cent, recorded in This index covers only manual 
more np-to-date than the earn- August last year. workers, and settlements during 

15*5, 11 estimated that seme 13ra. the period of thepay policy have 

of J2.9 per cent This. i? a . shar P workers, about 60 per cent, of- tended, to be for lower-paid wor- 
^ P ~ r 0, i n t f e ^H?S h r£ 5 Vl f taSi Sta taV” ™ kers for whom a a rf« repre- 
per cent, recorded the pre- concluded pay agreements within rents a relatively bigger propor- 
vmus month and the. lowest rise terms of qJ f8 limii tionate increase, 

since September 1974. ...ho-h,,. , ho « doubtful, though, whether 

The results of the incomes e »h» e the sharp drop in the year-on- 

policy so far underline the im- J£w year rate of increase in wage 

portance placed by the Chancel- Jff lt , ra,es Iast m0Dth t0 22 - 9 per cent, 

lor on negotiating stringent new jj e Slhhi? h «fp C0 ?JtS lU nf wil * -followed by a continuing 

pav controls • “ 1 ?* *5® tL ?Q f downtrend on the same scale. 

The Government feels that the imJ™* The earnings index is more 

controls have already made a Pnl c C ^ 'nS? e J!r *7,? sensitive since it reflects a 
substantial, contribution towards , >7^; Lc n wider range of employment and 

the reduction of inflation. By ^ of ^9 per cen? inr ° a , ceount the effecls nF 

August, when the present phase °Lr , hf sa mJ JeriJid 5 the economic recession on over- 

of restraint, comes to an end. toS KX SlrtT th °* worfein S ■* well as actual 

it is thought that the rate of Per cent, in the year to March, wage . ralei 

increase in earnings oyer .a 12- While domestic policies appear In February, the laiest figures 
[month period. could be down to to be still on target, external available for this index, the 

13 oer cent. influences may prevent the Gov- figure Increased by 0.4 per cent. 

This would mean that the eminent achieving its aiin of from 248.S to 249.7 tseasonaly 

growth of earnings would be cutting priee Inflation to single- adjusted; January 1970=100). 
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• RETAIL SALES in the U.K. 
last • utbmh fell stightly from 
February, according to prelimin- 
ary Government estiraaies. The 
Janaary improvement appears to 
flidits with machine have been shortlived. Back Page 
t.ean getaway after _ '' . . 

( £0^3nt.l from ® PETER PARKER, chair- 
kinakers. m » TI designate of British Rail, is 

. . to -be allowed to retain two non- 

j aawssijnaie the executive directorships— at R»ck- 
^moe Perohsera m ware and K. Clarkson and Co. 
*’ ^ (Holdings J-^for a year when he 

serious a unshot takes ' up his new . post on Sep- 
* 6 tember 12. JKeh and Matters, 

e sevtuplets .bora Page 19 

a Newcastle has T;VYLOB WOODROW Con- 
struction has won' a £130m. NCB 
teacher who enntraci to extract 12m. tons of 
^Rembrandt s coal from a Northumberland 
Urn has com- opencast site. Page 9. ... 
n a mental home. 
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COMPANIES 


r has been found 49 ALLIED BREWERIES is sot 
Gloucestershire to lake up Trust House Forte 
shares offered to it under the 
p killed and' 14 rurreat eights issue. Its bolding 

it vaL tadM w,1 i ^ V° n ab0Ut 3 }’l‘ 26, f * r 

■l at the Buffets- « 01 - tock and *** 
n the Transvaal # delta METAL pre-tax profits 
... fell . to. £11. 63m. * on 

sion production almost static sales of £339.43 m. 
dy Randolph The; Board expects an appreciable 
been nominated recovery this, year.- Page ‘22 and 
my awards. Lex ■ 
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E CHANGES YESTERDAY 

unless otherwise Revertex ' S3 + 4 

aied,). 'Reyrolle Parsons 131 t 4t 

5ES -• 5 1 me Darby •....; 107 + 3 

-• S3 4-g ‘ S ten house KB + 4 

Jt ... 193 +' i. Taylor Woodrow ... 286 + 8 

37S + a ‘ Tiiring <T,). Si + 4 

r ... 38i + -4J Tokengate;lfivs. 32i + 91 

sc ,.K-J0t .-+- 5. -Triplex. Foundries 65 + 5 

; .„.J83 + 5 .. LT3S B7 + 4 

123 .+ 7 : United Carriers S7J + 4i 

... 454 -r $ WeybunrEng. .;,.„xr 245 + IS 

Ill -f'S.' Guthrie : -'j. '.-'197 + 10 

tfhai 33ft +. 12 Sunniogdale 'Oil 005 + 60 

356 +. 16 Bougainville 134 S 

7lt + 5. Charter Cons. 16S + !l 

62 * 12 De Beers Effd: 219 10 

v ... 17 + -3... ■ East Drie. ..^.',...... 750 + 30 

28R' 8 ' Leraiae ' IDS +■ 22 

fflj -k 41 . Pa la bora:.' -..'829 .+. 70 

386- + 6 ' Pot. Plat. . ; 1?0 12 

.28-+ 9 . Si.- Helens £13 + 3i. 

i ’... 120 + .7 Selection Trust .... 383 + 40 


Over the 12 months to 
February, average earnings rose 
by 19 per cent., the smallest 
increase since July 1974. 

This compares with an 
increase of 20.7 per cent, in the 
year to January* and represents 
a renewal of the steady down-' 
trend in the growth of earnings 
since the £6 limit was introduced 
in August. 

For the first time, moreover, 
the restraints have begun to 
make a significant impact on the 
level of basic wages, which have 
so far been less responsive to 
the counter-inflation policy than 
earnings. 
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figure rates by the end of this 
■ year. . 

The impact of {he fall in the 
value, of the pound and the con- 
tinuing rise* in commodity prices 
could push up industry's costs 
to a level which will partly 
counteract the lower rise in 
domestic wage costs. 

Last month, the index of basic 
weekly wage rates rose by only 
0.7 per cent. — from 205.1 in Feb- 
ruary. til 206.5 (July 31. 1972 = 
100). ~ r 

The wages index has sbown 
little reaction to the pay re- 
straints until now, parity because 
it has continued to be influenced 
by earlier settlements, particu- 
larly. in tbe engineering 



Big fall 
in rate of 
U.S. price 
rises 


. By Jurek Martin, U.S. Editor 

WASHINGTON. April 21. ' 

AMERICAN' ' consumer prices 
rose by only 0.2 per cent last 
month, seasonally adjusted. 

This means that for the first 
quarter of the year the cost 
of living has only -risen at an 
annual rale of 2.9 per cenL, 
the smallest three-month rise 
in. nearly Tour, years and we-ll 
below the 7 per cent, a year 
quarterly increase prevalent 
throughout 1975. 

Given' the recent softness of 
food and fuel prices, the 
figures were no surprise. Last 
Monday, the Administration 
announced that the rate of 
inflation, as measured by the 
Gross . National Product 
deflator, had fallen to an 
annual rale of 3.7 per cent in 
the first three months of the 
year from the 6.8 per cent. 
Df the preceding quarter. 

The combination of the GNP 
figures — showing a 7.5 per 
cent a year growth in the first 
quarier In real terms— and 
those bn consumer prices, con- 
stitute tbe culmination, for the 
moment of a series of excel- 
lent economic— and therefore 
political — news for the Ford 
Administration. 


More support 
for Labour’s 
wage policy 

BT CHRIS BAUR AND ROY ROGERS * 


Accepted 


It is accepted inside the Admi- 
nistration that tbe inflation 
picture will not regain as 
favourable as it largely is now. 

In March, the food index dropped 


THE CHANCES of the TUC and 
the Government reaching agree- 
ment on a fresh period of volun- 
tary wage restraint improved 
yesterday when the Scottish TUC 
ditched its traditional militant 
stance of opposinc any Torm of 
statutory or voluntary incomes 
policy. 

For the second day running, 

STUC moderates defeated mili- 
tants. led by Mr Mick McGahcv. 
who were seeking a return to 
free collective bargaining. STUC 
| delegates at the Perth con- 
ference also fell into line with 
TUC leaders by reject ina the 
Government's Budget offer of a 
3 per cent norm with tax con- 
cessions. but seeking further 
talks. 

1 Delicate negotiations between 
TUC leaders and Mr. Dems 
Healey. the Chancellor of the 
Exchequer, are to -resume 
to-night or to-morrow. The 
Prime Minister is expected to 
enter the debate in a key speech 
to the Union of Shop, Distribu- 
tive aud Allied Workers' confer- 
ence at the week-end. 

Further developments are 
expected on Monday when TUC 1 

leaders and Ministers meet on day voted hv a 1.049-717 card , 
the TUC-Labour Party liaison vote io reverse their view to- , 
committee in advance of a wards pav restraint, which until 1 
special TUC economic committee now has' been <o firmly em- ; 
meeting later that day and a bedded on the Scottish organisa- / 
general council meeting two days ti on - s agenda that it lias been 
^ ^ ... accepted virtually on the nod 

ag k? n W, M address the f 0P tjie last two years running. 
USDAW conference, the first g llt ^ switch was not unex- 
major union conference of the pecled . From the start of the 
summer, on the eve of the proceedings, 'moderate unions 
union s pay debate. The tradi- {, a( j been winning preliminary 
tionally moderate union is to skirmishes on incomes policy, 
discuss caHs rejecting further Brst in thc STUC general 



Mr. !V16Gahcy : Defeated, 
despite his warning of 
“blind loyalty" to the 
Government. 


p ? r n ^-\ seasonally -pay restraint, but is’ expected counnl' and ‘iatterlv'o'n the Hnnr 
adjusted, while the motor, oil i to maintain the moderate line rrmrerence itself 
and' Gasoline index fell by L7 j personified by Lord Allan, iif" wmSera hare been enn 


contract. 

Scottish TUC delegates yester- 
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BY ROBERT MAUTHNER 

\ ' ' • 

TJtE . DRA^T for the seventh certain^ areas 
■French . five-year plan for the actio n." 
period 1976 to 1980,- adopted by 


PARIS, April' 21. 


for 


priority gone into deficit again this year 
after a .large surplus in 1975. 
The Government: will devote the government will spend 


_. lt4 more • than FrsJ’OObn. . . to Frs.3.8bn. on promoting exports, 
toe r rench tymnet lo-aay. puts measures under six maio head- both io the form of aid to export- 
rue emphasis ;on a nigh growth j rigs; reinforcing the -.dynamism ing companies and the improve- 
rate as the ; opiy means or 0 f economy, restoring the ment of official export services, 
ensuring full employment balance of payment* ensuring More ^ Frs .i0bn. has been 

.The plan aTgues^ that its fuU employment, redu 'mg social earmarked to improve the em- 
taxget of an average -annual inequalities, improving the- ployment situation, some 
growth of GNP of 5.5 to 6 per quality of Jrfe ^nd promoting prs^gbiL to reduce social lu- 
cent. over -the next five years is scientific research.^ _ equalities by the creation of new 

not only desirable, but com- By far the biggest single item educational facilities, the buiid- 
P atibi e with bringing down of expenditure some Frs.B4bn . lng of low-cost housing and the 
triflatiop front its current level will be devoted to modernising improvement of legal services 
of more than 9 per cent to less France's rut-of-date telephone for lQW income groups, while 
than 6 per cent a year. - syste^.- FrsJZ4bn. will be spent on 


fry tic! 

hot till Qexf year- 
Stairway to the stars... 


per cent. 

However, the major oil com- 
panies have in the iast couple 
of weeks begun to raise the 
price of petrol by a cent or 
two, with the. expectation of 
more modest increases to fol- 
low. Food prices will probably 
firm up later.in the summer,.; 

Thus .it is likely that, in the 
months ahead, lower food and 
fuej- prices will not be able; j, onet ' -cniuch-but 
to\-.offset . increases in other ; 3 v 
parts of the index to the extent ■ 
that they have in the first j 
quarter. 

Coifin)Dditie.s otber than food, | 
for example, rose in price byj 
S.3 per cent., in March. But the I 

services index rose, by a ! Appafaumaats a 

sharper 0.7 per cent, with the i Apwtaunems Ae>. a&a 

cost of' transportation and ! £25,*;' » 

medical care by substantially company Hm .n, 2. s. t 
more than ' the average. ! Oumwoni 

New orders ..for durable goods ISJIISIhfJSSeiSIlta 

■ rose S2.9bn-.or.6fi percent;, 
in ' March, to a seasonally Material* 
adjusted S47.9bn. following =* r /S»“ 

four par cent^ increase in Feb- 
ruary, the Commerce Depart- 
ment reported. 

Shipments increased by 3.3 per 
cent or Slfibn. to S47-2bn. and 
unfilled orders increased S715m. 
toS 114-2 bn. ' 


! ^^'■ seci-elarj, who stslent [ v outvoted on the issue 

!? by thc combined strength of the 

S£i ,7ISS\e of ?he J?",’ lr ? n ; lmn »»rter S . 1h, 

Continued on Back Page 
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Other major objectives include J® liJn ^ “S measures t0 improve the quality 

return to a balanced- trade «“■ " ?S R JhiPh SitftriSS'el of Ufe - deluding modernising 
V t.r*t of > ?o^ite re!lte “ ■"»“«* “ wns >"<■ 


a 

account with 
Frs-lObn. (about 


fl^bn.) sui^ 


improving road safety measures. 

plus by 1980. a growth -of 18 to , th 2 k^nni^^diwin^nn^nF tho More ' than - ^rs-lObn. has been 
19. per cent.. in industrial invest- w es t gouto-wSr and e^ mark ®^ for the development 
mern -by the end of the dewde' re% s wift the wi- of srientiflc researcb - 

and the creation of more-, than ruction of IfiOOkm. of moror One of the central themes of 
r^° a * ,s 9 r “ ways and improvement of .rail-, the plan, which will now be sub- 
growing labour torce. way- lines, a programme which mitted to the National 

■ Although the seventh plan, as will cost sin. estimated FrsJktfttQ-. Assembly, is that, a growth rate 
distinct from its predecessors, construction of waterways to aimed at creating enough jobs to 
does not attempt to lay down link . tbe nortb ; with the absorb the currently high num- 
detailed, targets or programmes Mediterranean, economic de- her of unemployed is not suffi- 
for all the major sectors of the velopment of overseas depart- cient in itself, 
economy. In keepteg with Presi- meats and financial aid to small A real effort must be made 
dent Giscard d*Estafng’s more companies. over the coming five years to 

pragmatic approach to managing Apart of its efforts to restore improve, the general working 
the economy, it has singled out the trade balance, which lms environment. 

Leyland launches sales drive 
as Arab boycott is lifted 

BY TERRY DODSWORTH, MOTOR INDUSTRY CORRESPONDENT 

BRITISH LEYLAND is to begin in several armies. ]Last year ijte duction yesterday when all Mini 
an Immediate drive to establish company sold about 15,000 Land production was halted. P.lfi.i 
a- distribution network in Arab Rovers — almost a third of total in the immediate future it will 
cauhtries of the Middle East fol^ exports— in the Middle East. - have to decide on the priority 
tewing confirmation 'yesterday' pr0 bie m BL faces in m af kets — Hhely to be Libya. 
M»at after years of effort the raisin- exports, however, is its SaudJ Arabla - and Syria — 
company -has been removed limjtetl Land-Rover capacity. a0< * sort out The distribution 
frein the Arab, boycott ' Although this has- been 2radua]ly complicated be- 

- Already the company -has been raised to 52.000 unite last year, many present agreements 
inundated with requests for its tlie . company could still soli ° j days before 

franchise from ; distrAutors ma jiy -more vehicles than it B MC-Leyl$wJ merger, 
throughout the region, alerted raa]ces ^ ha s.lost out heirily 

by earlier rumours from Cairo t o Toyota in world markets over -?- e , ®y stem “ nder single 

t>f • a reversal in the ■ Boycott the lit five years. n «l t , 1 ? T, f^ organisations respon- 

Offiee -policy.. Toyota, producing 22,000 for the range of Leyland 

The change of policy removes Landcruisers a year ■ only five pr , , 
the stumWlng block that has .for years ag 0 . has built. up capacity 4 . In “ e looser. term, the group 
the last five' years confronted' to about 70.000, and sold aout/t intends to sell its full range' of 
BL.ia one of the healthiest and 10,000 units tn Saudi Arabia products, Including most of its 
mi>st' : buoyant markets in the alone last -year. ' Leyland also ca £ ia . the Arab world, 

world- aato motive industry. Al- faces a new- threat’ ■ from Several projects for more local 
though sales .have 'shaded* ;off Mercedes, which Is -expected to assembly plants for both trucks 
slightly from, the "boom condi- have* a similar vehicle in pro- Land-Rovers are envisaged 

tioni of the -last- two years, the duction by the middle of next an d will no doubt be taken up 

market retnaiias highly prornis- year, and ‘has a well established onc ^ a.?*™- On Land-Rovers 
ing. partfciilarly for specialised distribution system ia the Middle BL is still holding the door open 
products like the Land-Rover East, to the mnch-discussed project to 

and the earthmoving and con- Given . reasonable supplies, build 10.000 units a year in 

structioh equipment made by however. BL believes that it Egypt, now. dependent on a deci- 

the Special Products group. could build up sales in thc Cairo- But it is un- 

Evea during the operation of Middle East fin eluding Turkey likely that this will deter the 

the boycott, 1 British Leyland and Iran, two of its best over- company -from discussions with 
managed to: keep links -with seas markets) from about £130m. other interested Arab countries 

many Arab Stales through sales last: year to £200m. within tbe such as Algeria, which is one of 

of. the Land-Rover,- which has next 12 months- (The company the best Land Rover markets, 
become a vital military vehicle suffered a new blow to car pro- Saudis “disappointed” Page 4 


Olympia announces 

TTie merger 

oftheyeac 

A heavy-duty add-lister. With a full-function calculate!: 
More versatile -and more productive ! 


It’s Olympia's new electronic 
calculating add-lister — the CPA 1200. .. 

■Now your operator can do multipli- 
cation and division as well as pluses and 
rnipuses. in any combination, with sub- 
total storage. Percentages, markups and 
discounts. ConstanLfactor calculations. 
Simple and compound interest. Averages 
and means, with 
built-in item 
counts. 


Progressions and powers. Invoicing and 
cu rrency conversions. All to twelve digits, 
with fully-floating decimal - . 

Other CPA 1200 features include a 
heavy-duty keyboard and Olympia's own 
fully-proven printing system. Bufferstore 
for high-speed keying. Fully identified 
entries, with minuses in red. Multi-zero 
and non-add keys. 

Ask your Olympia dealer for full 
details and a demonstration. Or contact ' 
us direct. 
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Better Business Machines 


Olyfnpla Business Machines Limited, 203/205 Old Marytebeo* Road, London NW1 5QS. Trt«»AonG; 01-252 678*. 




Ports forecast good 
export prospects 


. 7 jHjjfc* |%tocM-_'T£Si«fi. ifeHfccfay Xpra-2! 


BY ARTHUR SMITH. INDUSTRIAL STAFF 


GOOD PROSPECTS for Britain’s 
exporters are forecast by the 
National Ports Council in a 
MBdy oE U.K. foreign trade 
Despite the finding that UJK. 
trade will grow more slowly and 
will be little higher by I960 than 
if was In 1973, the council finds 
c4nse for optimism. 

;“Our market research 
suggests that industry has taken 
the economic 'recession in its 
stride and is determined to press 
ahead with export plans." Mr. 
R,. E. ‘ Baxter, director of 
economics and statistics, said 
list qight. 

^.The' study forecasts that the 
total tonnage of U.iv inter- 
national trade in 1980 will be 
286m. tonnes— -only 4m. tonnes 
higher . than in 1973. However. 

1973 .was- a boom year aod port 
traffic dropped 2J per cent, in 

1974 arid ’a further 12 per cent, 
last* year. 

. Moreover, by 1980 less fuel will 
lie Imported as Britain's own oil 
should; be bn stream: trade on 
finals is ejected to total 148nj. 
tonnes compared with 164m. 
wanes in 1973. 

'Trade hi- com modi lies other 
than: Fuels 'will increase at an 
annual rare' r>E 2.3 per cent, for 
the period 1973-fiO. . and 3.2 per 


cent, in 19S0-S5, an overall rise 
from 118m. tonnes to 162m. 
tonnes. The comparable growth 
in the seven years 1966 to 1973 
was 4.6 per cent, a year. 

The report indicates that the 
share of II. K. trade with the EEC 
will continue to increase at the 
expense of areas such as North 
America and Australia. 

The clear implication is that 
prospects for ports on the South 
and East Coasts trading with 
Europe will he brighter than 
that of ports such as Liverpool 
and Bristol— though the West 
Country authority will be 
cushioned by the likelihood of 
increased trade in forest goods 
with North America. 

The report forecasts that trade 
in a number of bulk com- 
modities. such as cereals, animal 
feed mgs tuffs. and certain forest 
products will be lower in 1980 
and 1985 than in 1973. But it 
is estimated that this will be 
more than offset by increased 
imports of iron ore, and 
increased trade in- crude 
minerals. 

L r .K. international Trade 1980. 
1 985; National Ports Council, 
Commonwealth House. 1-19. New 
Orjtnrl Street. London WC1A 
ID?; £35. 


Imported vehicle lamps 
‘providing unfair profits’ 


ay James McDonald 
tins"- lighting industry 

Federation .believes there is a 
gbpd case for the prohibition of 
iinports oF vehicle lamps from 
the- Fay East and the Eastern 
Bloc,' Mr. S. H. Brain, federa- 
tion ; president, said in London 
Yesterday. 

;Normaliy home manufacturers 
supplied all the lamps used in 
U K. vehicle, production, as these 
had to comply with British Stan- 
dard 941. ".When replacements 
were .Deeded, though. “ home 
qiin.ufactur.ers are competing 
Wjth lamps from the. Eastern 
Bloc and The Far East and their 
bulps do not have to comply 
with any British Standard. 

“The motorist is unaware .of 
the difference-, particularly as 
the priees are the same.” 

Imported lamps from the Far 
East, her claimed, were landed at 
between 23]> and 2.9p each, with 
priees - of ' Eastern Bloc lamps 
ranging 'from ,3.Sp to 8.4p. 
i “in most instances these 
ficurcs arc holow the ILK. manu- 
facturers' raw material costs. 
The. price to ihe consumer for 
Both local and imported lamps 
is. the same, so somewhere along 
the ' line a handsome profit . is 
being- made at the expense of 
.British manufacturers." 

• It would seein. however, that 
a' handsome profit is also being 
made from the motorist on these 
bulbs — both home- and foreign- 
produced. A spokesman for a 


big British producer estimated 
that brake or indicator lights 
were selling in a competitive 
retail trade at between 25p and 
40p. 

Mr. Brain said household 
lamps were also being imported 
at prices generally below the 
raw material costs of the British 
lamp industry', but sold at prices 
comparable to U.K. products. 

“This appears to be a further 
instance of Jargf profits being 
made at the expense of the 
industry at a time when it has 
had to reduce its labour force 
by 3,000 over the past two years.” 

Two weeks . ago the Depart- 
ment of Trade told the industry 
that it had powers to deal 
urgently with threatened dump- 
ing situations, said Mr.’ Brain. 
“ To- this end we are supplying 
the department with all the 
information we have." 


‘V’ badge 
for vandals 

Vandals should be made by law 
to walk around wearing a large 
letter “V" on their hacks, urges 
Mr. Nicholas Fairbairn. Conserva- 
tive MP for Kinross and West 
Perthshire. He has written to Mr. 
Roy Jenkins, Home Secretary, ask- 
ing him to change the law and add 
this “shaming” punishment to 
those that magistrates tan already 
impose for vandalism. . 


RACING 


BY DOMINIC WIGAN 


Memory Lane for Elizabeth 


MEMORY LANE, an own sister 
to Mill Reef,, can stake claims 
to Oaks consideration by land- 
ing to-day's Princess Elizabeth 
Stakes at Epsom. 

Mr. Paul Mellon’s attractive 
brown filly looked to be a high- 
class performer io the making at 
Sandown last May when defeat- 
ing Enchanted a shade cleverly', 
by three-quarters of a length, 
on her racecourse debut. She 
confirmed that promise after a 
long lay-off when finishing third 
behind Royal Boy and Hotncboy 
in the Mill Reef Slakes at New- 
bury in September. 

A strong quartered filly with 
a beautiful action, Memory Lane 
should be well suited to this mile 
and 110 yards trip, which sets 
such a premium on balance and 

manoeuvrability- 

In what . promises to be an 
informative trial I hope to see 
Memory Lane, who will be 
accompanied to the post . by 
another of Mr. Mellon's lan 


Balding-trained fillies, Drop of 
a Hat score at the main expense 
of the highly-rated Ferrybridge. 

Lester Piggott, who partners 
Ferrybridge for Mrs. Gwen 

EPSOSL: 

2JJ0— Heckle 
2.33— St. Severin 
3.10 — Memory Lane** 

3:40 — Turnkey*- 
4.1*-Ahd«k*** 

4.45— De Milo 

LANARK 
2.15 — Raver . . 

2.45— Ceppo 

- -3.15— Vilgera 

WORCESTER 
2.00— -Highly Marine 
2.30— Aiimein 

Murless. has been secured by 
John Sutcliffe for that top-class 
juvenile of 1974, Streak, in the 
Ladbrokc 'Chib Handicap, and 
this course . winner seems likely 
to start a‘ firm favourite. 

Although Streak may w'ell 
prove up to giving 6 lb to his 


staWemate,- Le Vingl-huit. 1 
doubt him successfully conced- 
ing 3 lb to Turnkey. 

A good third behind Saritamer 
and New Model in Newmarket’s 
July Clip two seasons ago, 
Tumfcev has since proved some- 
thing o"f a disappointment.- How- 
ever. he has been striding, nut 
well in recent work at Findon. 
and. with the fast conditions that 
he relishes this handsome son 
of Tudor Melody could provide 
the answer at attractive odds 

A year ago: Piggott landed the 
Dean Swift Handicap with Asdic, 
and I shall be Surprised if 
cannot take the corresponding 
event again — this lime through 
Ahdeek. trained by his brother- 
in-law. Robert Armstrong. 
Ahdeek, a half-brother to that 
top-class racehorse, and sire 
the U.S., Tom Rolfe. ended last 
season by decisively accounting 
for Sea Gunner at Brighton, and 
he has done well over the close 
season. 


Divided Britain must ‘pull 
together,’ says Philip 


BRITAIN IS like a soccer team 
with 11 coaches sitting on the 
bench and one player trying to 
compete with the ’ opposition. 
Prince Philip said yesterday. 

“1 think we ought to reverse 
this situation," he said in an 
Interview with BBC radio disc 
jockey Jimmy Young. 

The country’s present troubles 
were partly due to its early 
industrial success which bad now 
peaked. Britain should now 
“ reassess and reorganise." 

"This sort of thing has been 
going on throughout history. 
We have never been at the top 
all the time.” 

The Duke said Britain bad 
** tremendous latent intelligence 
and skill," but there was a lack 
of co-operation. The. country bad 
become “ slightly divided." 


People were pull log in different 
directions instead of together. . 

It was “a little embarrassing 
going abroad at the moment 
because 2 rend to get the com- 
plaints.” Some said they were 
delighted with British goods, but 
others complained to him about 
lack of service, failure to meet 
delivery dates and specifications. 
They did not appreciate that in 
many cases the manufacturer 
was not responsible and it bad 
happened “ down the line " to 
the customer. 

Prince Philip did not believe 
the country had become de- 
featist. “ But it's very difficult 
to know what to do. You can’t 
run inflation at a rate which is 
far higher than any of our com- 
petitors and pretend that you're 
• not in. trouble." 


Thames TV 
series tipped 
for U.S. awards 


of 


Chandeliers fetch £18,000 
at Sotheby’s 


JENNIE. Lady Randolph 
Churchill, Thames Television 
dramatisation of the life < 
Winston Churchill’s American 
Mother, has been nominated for 
six Emin> awards bv America 
National Academy of Television 
Arts and Sciences. 

The seven-part scries, seen 
over the entire American public 
network at the end of last year, 
has already won for its star Miss 
Lee Remick a golden globe from 
the Hollywood Foreign Press 
Association and for its director, 
Mr. James Cellan Jones, a best 
director award from the UJS 
Directors’ Guild. 

Miss Remick and Mr. Cellan 
Jones are among the Emmy 
nominations, which also recog- 
nise the achievements of writer 
Julian Mitchell. • designers 
Michael Hall and Fred Pusey and 
costume designer Jane Robinson. 
The programme is also among 
the nominations for best limited 
run series. 


BY ANTONY THORNCROFT 

CONTINENTAL FURNITURE 
fetched I168.4SS at Sotheby's Bel- 
gravia auction room yesterday in 
the first major art sale after the 
Easter break. 

An extraordinary high price of 
£18.000 (plus the 10 per cent, 
buyers premium) was paid for a 
pair of French ormolu chande- 
liers made in the middle of the 
19lb century to hang in London, 
derry House. Piccadilly. 

They • were bought • by 


LORD NELSON 
AT SYMPOSIUM 


EmanoucJ, the London dealer.! 
perhaps for the Iranian market, 

.at a price well above the fore-,' 

cast of £5,000-£ 10.000. [ Lord Nelson of Stafford, chair- 

Anotber good price was the man of the General Electric Com 
£16.000 paid by the same dealer pauy and past president of the 
for an elaborate Viennese enamel institution of Electrical En 
mounted ebonised bureau cabinet j gineers, will give, the openin 
or around 1880. 1 address at the symposium cn- 

There was a full saleroom with f titled Reviving the U.K. econ 

many Continental buyers and:omy — what can automation 

only 1.82 per cent, of the sale 1 offer?” next Tuesday at the 1EE 
was “ bought in." I Savoy Place, London. 





Indicates programme, in 
black and white. 

BBC I 

7.05 a.in. Open University lUlIF 
only). 10.03 The Wombles. 10.10 
Jeannie icarttxmj. 10.30 The 
Dipper and the Water Shrew. 
10.50 Deputy Daws. I2J35 p.m. 
On The Move. 12.45 News. 1.00 
Pebble Mill. 1.43 Ftngerbobiv 3.58 
Regional News (except London I. 
4.00 Play’ School. 4.25 Barba papa. 
4J30 Jackanory. 4.45 Blue Pcler. 
5.10 John Craven’s News round. 
5.20 Boss Cal (cartoon series). 


5.43 News. 

6.00 Nationwide. 

6J55 To-morrow's World. 

7.20 Top of the Pops. 

8.(10 Are You Being Served? 
830 The Burke Special. 

9.00 News. . 

935 Holiday On Ice. 

10. 1 ft Omnibus in Hollywood: The 
Goldwyn -Touch. 

11.13 To-night 

H-50 Weather /Regional News. 

All region* as. BBC 1 except at 
Ihe following times: 

(Vales — 5J20-5.45 p_m. Biiidowvar. 
6.00-6.55 Wales To-day. &55-7.20 


F.T, CROSSWORD 


PUZZLE No. 3,060 



ACROSS 

1 Sporting event whose con- 
testants may be all in (9, 5i 

IS Arrested during final stage 
of race <3. 2j 

IV- Doctor who looks aller the 

!fcftolis <9) 

Depreciate a paltry Cockney 
"'fowl . 

ISfc Notice the' Socialist leader 
boils (7) 

14 Old-fashioned- so it says ( 5 1 

15 Mistake 'is in pursy foot 

becoming a gunman (9) 

19 Blind is a great deal more 
inexpensive (SO 

2ft Drink what the. doctor 
ordered f 5 1 

22 Rocket launching forces' one 
in walk up (4. 3) 

25 Unaffected by while key <7> 
27 Calling up. egghead to pro- 
fession (9) 

2| .Photograph to get one's teeth 
into (5) 

2J: Warder's chance to make 
James book (4. ‘J, 3. 5) 

DOWN 

2 Portrayal of plaster on walls 

- f»» - • 

3 Boy sound) v riding at dawn 

4 Rotten leg-breaks could leave 

- -one -glassy eyed (9) 

5 Emperor says information is 

■—up to -U(r —4 5 1 

6 Skips with girls abroad (6. 3) 
X Latecomers, at cinema find 

this illuminating (5)- - 


8 Firm determined to be up 
against it (4-3) 

9 Flower that could -die they 
say on you and me 16) 

13 Murphy given a roasting over 
troublesome problem (3, 6) 

17 Stuff to rub on fiddle? Bet 
it’s frir quixotic nag (9) . 

18 Aint never guing to modify 
supply nerve <9i 

19 Able lu pay debts like this 
student on opening (7) 

21 Visitor fresh to a Scotsman 
( 6 ) 

23 Knock down part of building 
(5l 

24 Glad to 30 to West-end to 
pass out (5 j 

26 Subject made to exceed one 
hundred (5) 

Solution lo Puzxlc No. 3,059 
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Heddiw. 8.30-9.00 Blodcugerdd. 
10.10-10.35 An Artist to the Coal- 
face: Jack Crabtree. 10.35-11.15 
Rygbi: West Wales RU Cup Final. 

11.50 News for Wales. 

• Scotland — 64)0-6.53 pjn. Report- 
ing Scotland, including 6 .20-6.35 
Scottish TUC Report 11-50 News 
Summary for Scotland. 

Northern Ireland — 3.58-1.00 pan. 
Northern Ireland News.- 6.00-6.55 
Scene Around Six.' 11.50-12.10 
a.m. The Sky At Night 12.10 
News for Northern Ireland. 

England— 6-00-6.55 pjn. Look 
North (from Leeds. Manchester, 
Newcastle): . Midlands To-day 
(from Birmingham): took East 
(from Norwich); Pointy • West 
(from Bristol): South To-day 
(from Southampton); Spotlight 
South West (from Plymouth). 

BBC 2 

6.40 a.m. Upon University. 

11.00 Play School. - 

5.00 pjn. Open University. 

7.03 The Health Show. 

7J89 Weather. 

7.30 Newsday. 

8.00 Menuhin: celebration of his 
80th birthday. 

9-30 The Man Alive Report 
10.20 End of the Game. 

10.50 Just a Year since the 
Birmingham pub bombs 
exploded: how victims have 
adjusted. 

11.50 News night 

11-33 Closedown: Ronald Pickup 
reads "A Fledgling in the 
. House," by Pa trie Dickin- 
Sbn. 

LONDON 

9450 a.m. Out of School. 11.00 
Cartoon Time. 11-10 Skippy. 11455 
Inner Space. 13.00 The Music 
Man. 12.10 pju. . pipkins. 12450 
Money Wise. 1.00 First Report: 
News, FT index. 1.20 Lunchtime 
To-day. I -30 Couples. 2.00 Good 
Afternoon. 2450 Racing from 
Epsom. 3.55 General Hospital. 
T4-25 Children’s FQm Matinee: 
" Carry On Teacher," starring Ted 
Ray, Kenneth Connor and 
Kenneth Williams. * 


5-30 News from ITN. 

6.00. To-day. 

6455 Crossroads. 

7.00 The Six Million Dollar Man. 

8.00 Bless 'Diis House. 

8.30 ClByhanger. 

9450 This Week. 

10.00 News. 

10 JO Help - . 

10.35 Thursday' Thriller: “ The 
Strange Affair,” starring 
Michael York and Susan 
George. , 

All JTV regions as 1 London 
except' at the following times: 

ANGLIA 

H-Offa-m. The woody Wood Decker Show. 
UJ8 Down Memory Lane. U5 
pan. Anglia 8m. Z99 Wants a Only. 

435 The. Romper Room. (S Soidermm. 
5JB Castaway. 6.0a About Anglia. LU 
Arena. 7J9 Cash and Company. UJI Mow 
and Ttaeo. ILK Comedy Hour. 10-55 An 
Easter Reading. 

A TV MIDLANDS 

U-M a Jti. The Roles or the Canto. 00-25 
Survival, lisa David Rand Cartoon. J-20 
p.m. ATV Newadeak. 0.25 The Lone 
Ranger. *36 Ttme Tunnel. Ml ATV 
Today. 740 The Magician. 16J0 Garden- 
ing Today. U.00 Police Story. JUS Sister 
Joan Len-ls. 

BORDER 

lLOQ a-ni. Cartoon Time. U. 05 Here 
j:omes the Future. 1035 Down Memory 
Lane. tL2S a.m. Border \owi. fC2S 
Children's Matinee: - The Ghost Train." 
U# Border News and Lookaxonnd. 7-OS 
Movin' On. UJD Gardening Today. ILK 
Journey to the Unknown. tlUS Bonier 
N'.'wa Summary. 

CHANNEL f 

1*28 pjn. Channel Lunchtime Nows and 
W liar'f On Where. *25 Cblktcta'x 
Matinee: “The Frozen LlraRa.” *-OQ 
Channel News, tao Wildlife Theatre. 7 M 
Combat, lfl-30 Randall aod' Hopkork 
< Deceased 1. 10.08 Klri-bousc. 1136 Newt 
and Weather in French. 

GRAMPIAN 

UJ0 aum. Regional Documentary 
i” Down Memory Lanc'-i. L20 p-m. 
Grampian News Headlines. 4-25 Tarzan. 
5-20 Wonder Weekly. Ms Grampian 
Today. 1830 The Odd Couple. 1L.0S Second 
Profile. U3V Svcolnn Prayers. 

GRANADA 

U.OO a.m. History Around You. U-15 
The New Adventures of Superman. 1135 
Untamed World. L20 p.m. This Is Your 
Right. *2S Survival. 43D The FHnutones. 
5X5 Dodo. 520 Crossroads. MS Granada 
Report* tSJO Command Performance. 
1B3S Stall. 11.55 Inner Space. 


HTV 

1L» sum- Down Mamory Lane. 120 
P.m. Reiwrt West Deadline-:. 125 Report 
Wale, Headline. 2.00 Worn on Only. 425 
Tell Me Why. »3B Skv. 525 Crossroads. 
Ml Report West. U8 Report Wales. 
SJS The Besi Id the West. 725 The 
Magician. 1030 Sailioc Above the Alps. 
UM The Late Film: The Hand of 
Night." 

HTV , Cymm- Wales— As HTV General 
Service except: 128-125 pjn. Penawdau 
NewyddJoo Y Dydd. 425430 Ble Yu Y 
Byd . . . ? 6JH-4J1 y pydd. 6JS-7XS 
Sports Arena. 

HTV West— A* HTV General Service 
except: 128-130 p.m. Repon West Head- 
lines. CJV635 Sport Wni. 

SCOTTISH 

1U0 ajn. Ex«cr. U3o Down Memory 
Lane. rl2S pjn. Road aod Weather 
Report. 230 Women Only. 425 Tarzan. 
520 Profesbor KUzel. 525 Crovsroadb. 
8J8 Scotland Today. 5-30 Car nock Way. 
1830 Drive-Io. 10-00 Late CaU. 1LCS 
The CoUaboratorc.- 

SOUTHERN 

U30 a.m. Dusty's Trail. 1125 Sylvester 
and TweeUe Pie. 0L35 Down Memory 
Lane. 120 pjn. Southern News. 2JN 
Housepany. 425 Tarzan. 520 Caveman 
lokl. 525 Crossroads. MO Day By Day. 
635 Unhonuty ChaDease. 745 inland of 
Advent ore. 1030 The Late ThorMtiy 
Film: Stfletto." sumng Britt odand. 

1225 ajn. Sotuftern Mmr* Extra. 

TYNE TEES 

425 a-m. Starting Point. U-C8 Manfred. 
1120 Fantastic Voyage. 1135 Down 
Memory Lane. 120 pjn. Lunchtime News 
and Looks round. 240 Women Only/ 425 
L-U si'liv C 30 Eeachcomber<. 520 Uol- 
tenuty Challenge. M0 Today At Six. 
740 Emergency. '1030 Booey. 1130 
Epilucue. 

ULSTER 

1130 a-m. Down Memory Lane. 120 
pjn. Ulster News Headlines followed by 
LuacfNInid. 423 l/l«or Nv«rs Headlines. 
425 Tarzan. 528 Toll Me Why? MP 
HTV Renm. 748 The Blp VaUoy. 1038 
Sweel Dreams Baby. 11.08 What's It 
All Ahum. 

westward 

11.04 ajn. The Beachcomber*. 1138 
DriCTiRieotan- ■ Down Memory Land. 1225 
pjn. CTus Roney bun's Birthdays. 120 
Westward News Ueadlioes. +425 
diildren's M a dare: ■■ TTie Frozen 
Limits." starring The Crazy Gang. M0 
Westward Diary. 740 Comhht. 1030 
Westward Report. U40 Firehouse. 1X30 
Westw a rd Late News. 1133 West Councry 
Job Finder. U40 Faith Fur Life. 

YORKSHIRE 

1145 a.m. Inner Space. 1135 Wonbinda. 
128 p.m. Calendar News. 425 Tftuotfor- 
Mrds. 520 UnlverxUy Challenge. 6.t>0 
Calundar. 740 Emcrerencyl 1030 Em- 
mcrdalc Faria. 1 125 Drlve-ln. 


RADIO 1 247m 

MO a.m. As Radln 1. 7.00 Nucl 

Edmond s. I.OO Tuny Kfackburn. 1149 
Paul Burnell with The Radin I Rttadshou- 
rntnt i'hanibnrbm Place. Htrnttnitham. 
1238 p.m. Newsheal. 1245 Johnnie 
Walker Including this u-eck's new Top 30 
f.M disc,. 2.02 David nainlllnii 1 S 1 tal-ui 
on VHF». 430 If* DLT OK! 54S 

Neti-.fbcal. 642 Sam Costa ■ s * 'joins 
Ratlin l'i. LL08 John Peel 1 S ■ talvtt mi 
VUE,. 12402245 ,a.«. As- .Radio ?. 

RA DIO.. 2 , - 5Mm and VI1F 

6.00 a.m. News Summary. 642 Cnlin 
Hern 'Si larindirig CJ5 Pause f.»r 
Though). 742 Terry Wuejd (S> including 
827 Raring RillletJn. 84S Pause tor 
Ttnmidir. 542-1130 Pete Murray's Open 
Umive iS» inriudinn 1030 Wsut^oners' 
Walk. 1130 .iliitniy T-juue 'Si l^S p.m. 
timid LlPtenlnc 'VHFi. 2.02 David Kalhii- 
(un iSi ' Radio 1. hut including <m 
l.jtXhu. only ialsn jdcui. ScmlaAdr 245 
Spurts Desk. 'Ranus fruio L'panni and J45 
Snorts De*k. a 38 WauconcrV Walk. 445 
Spnrtb Desk. AM Sam Cnvta 1S1 m- 
elodlng 545 Spurts DcskI L6 Spurts 
Desk. 742 Soppon Your Dual, 738 
David Allan's Cuimiry Club 1. Si. ItB 
Roth Sides Nun' 1S7. 1A82 Spurts Dcak. 
1845 Folk weave tSi. 1142 Dun DutbrWse. 
wlUl.Tlic Ijiil- Shmr >1 .j00iu. naly. *Ko 
■fOSm. SruilanJ. YICF imaa Radio (1. 
12.000245 a.m. Ncu-s. 

RADIO 3 *W4m. stereo &VHF 

t Medium 'Wave only 
740 a.m. Mens 7.85 Dvcrlnre 'S'. 
■40 X'-u-v 145 Mornlrut Concert • 9 ■. 
4.00 News. 4.05 This work's itjuipoacpi: 
Thu tali- Vt'itPilam >S« 435 Bernard 

van Dwren- dlvciisvinn 'Si. 11.40. Soon 
Ri-i-lial <S'. 121 5 p.m. Midday Cnnccrt. 

parr I; Bax. Hans tiai id'. 140 News. LOS 


Midday Concert tS«. LQ Sweeliack harp- 
sichord recital iS>. 230 “Mmy Smart." 
tragic ' opcr9 m three acts, tfiuslc by 
Doantetli. Acts t and 5 1S1. 3.2S Triek- 
i«S Down a Forsoiicn LibreitlS ftalkl. 
335 “ Mary Stuart.** A« 3. hJB Band- 
stand 1 Si. 525 Pled Piper l5). 15.45 
Homoward Sound, tf 45 Netvs. 44-ifl 
Homeward Bound 1 continued'. ‘IMO Lile- 
IWrS- The Widi-r World. 730 Uto from 
Salzburg, pan 1- Bmion Mozart 1S1 
845 Current Trends In FhUpyopby. 845 
Concert, part i\ Brahms is». 1.35 From 
a Newgate Calendar. 10,45- lryllin Vocal 
Miimv -«Si. 10.25 News. , 

Radio 3 (VHF oitlji— «.H tb 7.00 a.m. 
and &4J to 7.30 p.m. open UmversBy- 

RADIO 4 

434 m, 3 3 Ora, 283m and VHF 
8.20 a.m. Sews. 622 Farming Today. 
440 Prayer for ihe day. MS Today, in. 
eluding 650 VIII- Regional Sewn. *35 
Wcaihcr. programnii- news. 7.00 NOWS 
aod morr of Tods; InclodlnB. 737 Sports- 
desk. 735 Today's Papers. 74S Thought 
lor the- day. 738 Vnp Regional News. 
7.55 Weather, programme news. Ul 
(Veii-s and more or Today including 0JT 
Sponsd'.-sk. 835 Today’s Panm. 145 
A.M. with A. J. 140 Nows. 44S These 
You Have Loved 'Si. 1048 News. 18,15 
Ffum our own LorrestModt'oi. 1038 Dally 
Service. 1045 Momma Story. U40 News. 
11-05 u you think you've got prohbras: 
1130 Sketches of Boz. 1240 News. 
1242 pjn. You aud Yours. ■ 1227 My 
Music 'Si . tius Weather nrognunme 
news VHF 1 11s ce pi London aod SEi 
Regional News. UfO The world at One. 
130 The Archers. 1.45 Woman's Hour. 
including 2.00.242 Kens. 245 Listen with 
Moth-r. 3.00 News. 3.a5 Afternoon 
Thegire. 330 Jack D» Manlo Prenv-ly. 
including 4484.05 Nows. 435 Story Time. 


548 PM Reports. 7S30 Financial Report 
VHF Regional Sews. 535 Weather: pro- 
gramme news. 846 News. 615 Dad’s 
Army. .645 The Archers. 740 News 
Desk. 7 JO Ary Answers? >40. The 
Brave. 145 The Past Masters: conver- 
sation lo which Harold McMillan assesses 
some of Ms predecessors. 930 RjlfWo- 
w.odc. VJS Wi-aitt'.-r. 10.00 Th<- World 
Tonight. 10.05 A Book ftl nedtlmu. 10.00 
Tile Kmum-lal World TOnlsht. ILlSHOtf 
Many is Too Many? 1130 News. 

BBC Radio London 

206m and 9L9 VHF 
840 a.m. A> Rndio 2.- 830 Susie Barnes 
with Rush Hour. 149 Richard Vaughan, 
with Downtown. 10.93 In Town. 1243 
P-m. Rnbhie Vincent’s Chill In Including 
1245 London Nows Desk. Z43 Nick 
Handel -Wilh 206 Showcase. 4.85 Sound 
uui. 432 Trmy Flslt wltli Home Run In- 
riudlng 5. DO amt 600 London News Desk. 
740 In Tuwn. t.QO Rail. 138 In Concert. 
1043 David Simmons' Laic Night London. 
1248-1245 a-m. As Radio 2. 

London Broadcasting 

261m and 97.$ VHF 
5.00 a jti. Morning Kluaic. 608 "AM " 
-"breakfast-lime show. ' 1840 Brian 
Ilnyr^. 140 p.m. NewswaUU- S4D New 
break'. 738 Mnrie In Stereo 148 Night- 
line. 1.80-430 njn. Nlfthtwateh. 

Capital Radio 

194m and 95 £ VHF 
600 a.m. Graham Dwt: The Break TaM 
SJidw. 448 Tony Myall. . 12.98 Dave 
CaMr Cavh on -Delivery: 3,00 p,m. Roger 
Scott. 740 Jane W alms ley and Pry an 
Itfntfe fjtmton Tiwfav. 73B Adrian Itnvc: 
Open Unc. 148 Nick>- Horne- Your 
Mother WnuVtaT l.ike It. 01-00 The Late 
Stauw. 240 Jftghi Flight, 



i l(.Vv MNUMCUJKEflEBEfiUSBSaE . ' 
cfETROLEUM RAATSdHAFPl^ ; 

Eatib«*b*d-«t Th*H*gu*, T^NfitbOrli 

(Roy«I Dutch) 

ANNUAL GENIAL MEETING OF SHAfEHOLDERS 

.to be held W l3rti M*y,197S. at 11 am. In the "He ddr ienfb Conor tMthe 
10 Churchtllpleffi ,- The Thfc NetheHinds. . _ • 

AGENDAS. J ' 

. 1. ■ Annuel Reppft-fpr,fS75. - 

2. Findltzatioo « ttior-Bajonce Sheet end the Profit end . loftft Account tog 
. with, the Note: ^hereto' for ,1975 and dedfirahon of file dividend for 1975 

3. Appointment of ‘a’ Director owing to rellremftni by rotation. . 

This agenda and the documents pertaining thereto are ayiilablt for. inapectior 
may be obtained by-sharaholdere free of charge at the 'Company’s offic 
Cerel van fiSylandtiurw^hp-Haguft, and fik the head offices of the banka mint 
below, the nomination te the appointment referdd to tinder item 3 *s avail 2 b 
inspection by aharehofd^d »t tfie Company’s office. . 

K Holders of share oarfpeete* to besrer may ; either in parsorr or by pro 
attend and -address thUmdeiltig and exercise voting right* if their share cerfifn 
or evidence that their certificates, are. held in open custody by .De Nederlsn* 
Bank N.V„ we depoti^tgaijat recelpt' not letor fiwv 7fc May, 1975, at one t 
banks- mentioned. befp^iM 2 .: - 

In Tlie Natherifn.dk, 

Aigcmene Bank Nederjftnd N.V.; Amp ter da m- Rotterdam Bank N.V.; Bank Mt 
Hope N.V^ Banqfift tft?fnris at das Pftys-Bas N.V.: KafrAaaoctetie N.V.; ffl* 
Heldring S PierSOn RV 4 Van derrHoop. Offers i Zoo n N.y. 

• • - atf. ' ; ’ ' ’ , 

in Austria .? ':f*, . ‘ 

QeditaiwUlt-Bankvar^n, Vienna; Osterreichiftche Lftnderbank AG. Vienna j.Scf 
& Cp.. Vienna. - 

In Belgium . ' 

"Societft Genenjie.de Bsnpue SA., Brussels; Crftdrt Lyennsie, Brussels; Kredh 
N.V., Brussels. 

In France . 

Lazard Frerea & CIS. Paria. 

In Germany ' “ ■" 

Deutsche Bank 'AG, Frenkfurt/Main. Dusseidorf. Hamburg or Munich; B 
Disconto Sank AG. Sftriin: Bank fur Handel und Industrie AG. Berlin; Drt 
Bank AG, Frankfuri/Mam, Dussaldorf, Hamburg. Munich or Saarbrdckan; Si 
dische Kreditbank AG. Saarbrucken- 

in Luxembourg 

Banque Internationale a Luxembourg S-A., Luxembourg, 
in Switeeriand 

Schwsizertsche Kreditaostalt, Zurich; Schweirerisc.ber Bankverem. Basie; & 
zerische Bankgaseilsdiaft. Zurich; Bank Lau AG, Zurich; Pictet 5 Cte, Gkiwv 


In the United Kmjytom . . - 

N. M. Rothschild & Son Limited, London. 

In the United State*, of America 
The Chase Manhattan Bank. N A., New York. 


s 


B. Holders of registered shares may — either in person or by proxy — atia 
meeting and eXerdse- die aforementioned rights if they- make known to the Co 
in writing not later tftauj 6th May, 1976, their desire to do so: 

vri ft respect to shares oT The Hague Fi&gi'stry: ’ * 

at the Company’s offiei at The Hague;' -• - 

with respect to sharks of Amsterdam Registry; " - . 
at the office oi Algernon* Bank Nederfand N.V., Amsterdam; 
wilh respect 10 shares of New York Registry: 
at toe office of Tha?Chs«e Manhattan Bank, N A.. New York. 


i 


The Hague, 15 to April, 1976. 


The Board of Di 


ENTERTAINMENT GUI 


m 


OPERA AND BALLET 

COLISEUM. (fll-SJb 31*1.) 

LONDON FESTIVAL SAU-XT 
Eves. 7.30 Mat. M«. 3. Tantsh; SWAN 
LAKE w,Ut Riunwgsrt. Toms r. uid 5«- 
DanOn* Spaca. La Tricorne, GrMuaMon 
Ball: Mon. Tu«. and Wed. Le Salter de 
l» Me. Will* Soy. Bourrde faMHqVf. 


COVE NT GARDEN. 240 1 066. 

. • THE ROYAL OPERA 

Tonmht and wen. 7.30 ll.Mborro. Gianni 
ScWcchi; Tomoc, 730 FidcHo: S»L and 
Tue. ' Carmen: Mon, 7.30 buaene 
Ocogm; Seats avail. ,65 Ampbl' seats 
tor all- parfv. on sale iron* 1 o a-m. on 

dav performance . 

SADLER-S WELLS TH. Rosebery A*». act 
837 1*72. Recorded nice. lor. 27* 
54501. From Mon. Eo May 1. tvs. 730. 
LIBYAN MUSIC FESTIVAL 

A, “ WIWOT* 


THEATRES 

HAVMARKET. 93u 9032. Evemnei 8.00. 
. MallbM Wed. 230 Sat. 5.00 ana 8.15. 
Edward Woodward. GWatdine N-cEwan. 


Jennie Linden Edward HardWicKe 
in Frfidencic l mdalc s 

ON APPROVAL 

-You should roaii u see it." Daily Tel. 

“ it not mv approve. - e*V. N»m 
" An evening of comic dellohl.*- 
Haroj. HOhSOn Sunday Times ( 

HER MAJESTY'S 930 6606. Eves. 8JSO.':! 
Mata. Wed. 2.30. S-L 5.45 and *.30, ; 
The new Hit Atr^an Musical 

IPI TOMBI . :.r 

- PULSATING MUSICAL - Eve. N# w*.. 

** Tlia : hope ' — - 


ff 

THE 

ST. MARTIN'S. 838 
Mats. Tot*, at 2.C 
AGATHA 
• m Ml 
World'* tonsau-eva 
SaVoyI 


SAVOY. .■ 836 IS: 

■ate- 


M-- A- 

"Shajeesnare a % Sr 


cut l* suoefh- 5. rimes. ( Sarah »«W..D«I8C 
D THEATRE. S52 74ifc!‘ ' JllilS'Vtal. 


- THEATRES 

ADELPHl THEATRE- 01-836 761 1. 

Opening Twk|i;. June 19. 

IRBNS 

TH* MUSICAL MUSICAL 
REDUCED PRICE REYJEWS 
FROM FRIDAY. JUNE 4. 


i KING'S ROAD , 

j Mon. to TtidriL 9.00. Frl.. Sat. >.30. 9.30 j 
I THE ROCKY HORROR SHOW - . 

fiEST .MUSICAL OF THE YEAR I 

£y2£!^. ) 8HAW 


ALSERY 836 3878. 

^EVENINGS AT 8.00 
Mats. Thurt. at 3. Sat*. *t 5. 
NatltMTat Thoatra Production 
COLIN BLAKELY Jn 
BQUiiS 

br PETER 5HAFFER 
.. ° I *« M ST JOHN DEXTER 

Electrifying throne hoot “ Fin. Time*. 


ALDWYCH. 838 6404. Inf. 836 5332. 

^TME m^YRO V ® 

2* ■* 7.Q. {RED. PRICE 
PREYS. WnJoht. corner.. Sal. MOn. aAd 
TUW. It 7.3DJ 


AMBASSADOR'S. 836 1171. Eves. 8.00. 
Maw. rile s. 2.30. Sat. 5.30. 8.30. 

HAPPY AS a SANDBAG 
.. „ T tt E ..lZ? N S eRFUL . , 1 ,T MUSICAL 
Delightful. Pph*< min iL* Daflv Exp. 


APOLLO THEATRE. 01-457 2663. 

hu« r 

housewife surtKsrAjk i - 


BROADWAY TH^ MoJda Vale. 328 3490. 
Now Pnrvlewifig Eva. 8.30. Fri.. Sac 7. 
9.16. Onans MOn. 7.30 BIZARRE ROCK 

revue direct froks Hollywood 

LTCtt SLUTS 


CAMBRIDGE. 


01-836 6056. 


MtCha&l bENJSON^ ^ GR1FPTTHS 

^US^f^U R ^^^ N r R B V R?L L : 


COMEDY THEATRE. 


01-530 2578 


Evenings 8-00. Safurd|v_ 5,00 and £30 

r A1 TH 

tn CITY SUGAR 
bv Steuben Poliakoff 

BriHlant . . . amusing and ' excitlnn.-- ft 
“ VERY. VERY FUNNY.” S. Tel&rBph. 
EVENING STANDARD AWARD WINNER 


”° a ^ s '4r? n ' n T a h s u4‘ 5.287 

RODGEFB* • - VAUGH^y 
and NICOLA PAGETT In 
. GAS UGMT 

- A CLASSIC AMONG. STAGE 
_ THRIL LERS. Daily Mirro r. m 

DRURY LANt *“ ’ 01-838 8108. 

EVP*. fM.MMgnM W« W Sat. 2.30 

MICHAEL C4AWF0R0 In 

- MICHAEL CRAWFORD A WHOPPING 
WONDERFUL STAGE STAR.” New* or 
the World. “'HE AND HIS 5HWV ARE 
A TREAT " SimdiY Express. 

From Wav 3 

^ _ B OV CASTLE aj BILLY. . 

DUCHESS. 83«<aZ43.' E^nlrm, 8 00^ 
FrL Si'.' 6.15 and 9 O'O 
OH* CALCUTTA! ' . 

NOW IN ITS 6th YEAR. . 

■ BreaUttattnolv Beaiitfut.” S. Tel. 
The Nudttt ,s Jtumma." D. Tel. 


imponibie to over-praise.- 


_ Philip 

Baa Office -BOW 
49 TuTnell PBrfc • 


LYRIC M JtEPERTORY. 

Tont-. Jbmr., Mon— Tue*.. 


4^3866. J 

S»L S.O A B.SO. ’Mal. W«L' 3.0. ’ B "°' * 
,b r 

- • (Matt end April 2S;ln 
From Ttmr. April 29th-- 

THE BED BEFORE YESTERDAY 


“WlW, 

“ SuBorathNi . n 
” Sto It M aH . 
i STRAND. 1 ass _a« 
MHL Thura. 349.- 
I- Doris Hire, tt 
Arthur Hwnr 


LYTTELTON (new National Theatr«> 928 

Z2M -JOHN GABRIEL »ORKMAM 7 ^*' 
_ -t>r Henri* fircen 
• • • ' Tumor, at 7: Hamlet 

OVER -iso EXCELLENT £1 SCATS 
ON SALS DAY OF PERFORMANCE 
• ONLY FROM 840 an. 


<93 2031. 


"BIO 5BC.PUASB 
Directed tr 
Sdi HYWl 
TALK OP TWB W 
Prom 


New Revue 
A at 1.1 


MAYPAtR. 623 3039. . . r -~ 

MOU.-TJL 8. IS Frl . Fat. 5.45 one 8.30. ' THEATRE 
J*ne ASHER Stephen' 01-534 
MOORE in Chnwa^wr • HAMPTON'S j FE Y 

- ” S6N5ATIONAL." Sunday Times. . 

“.VERY FUNNY." Observer. 

Scat* from Bop Pinner-Show £5-50. 


1.1 mi » 

SSM 


ROYAL. 

■aaa 

OUT OR' 


| P °Srrik 2a3s - 


Sat. 
Mall.) 


2Bth. . 
S.1S. I 


VAUDEVILLE. 8 SB 
Mat*. Tuos. 2.4S. . 

_ Margartt . 
• Paul DA NEMAN . 

□oust 
-SUPeiW. The cfeva 
semi lor years.' 
VICTORIA' PALACE. 
Eyb*. 8.00. .Wed., 
TERRY - 
SCOTT 

A BCD FULL 0 
"GENUINELY H. 
■ eaceedlnBlv funny 
Dinner and best ttat 
WHITEHALL* 

Evenings 84. SHtt 
PAUL- RAYM 
Britain’s No. 
-FIONA RlC 

. , COME I NT 

NATIONAL THEATRE see tinder Lvttettnn. j WINDMILL THCATRI 

a PAUL -RAYM 

PALACE. 01-437 6834. ' LET'S tt 

Mon.-Thurv S-O.Fr. Sat. 6.0,8 8.40! TWiCeniabWvM 

. JESUS CHhlST SUPERSTAR ! _2nd SENSATI 


MUM A ID. 3«B 7656 
La*r. week- — transfen. 

E -riSZard beSkinsale 5 ?* 

" llde-swtttlnoly luhnv." [D. 6 
8 FUNNY PECULIAR 
- Mih* Stott's ,earceMionuily. ffno. vastly 
anterxainlm. brliifani comedy." S. Times. 
** Move good isuohs ■ than anv other nfav 
tm London." OUhi-vct. 
.UNSUITABLE FOR CHILDREN 


MERMAID. _ 
April 27 at 8.1 


7^5. Previews from 
_ „ open* May 4 at 7.0. 

Sabs. 8-15. Mat.. Sac. 5.0. 

^lucent. Mart tat. 


Kent Martin. JuH« McKemue. 
rid Korean. Njd sherrin In 
IE BY SIDE BY SONDHEIM 
" Musical Entenahintont. 


PALLADIUM. 


_ • .01,437 -7373. 

Until Saturdav. Tom a tit 4 temftr. 8.0. 
Saturday G.1S A 8.45. 

SACHA mike: 

DtSTtL - . REU* .. 

. LYN5IY DE PAUL- MART) CAINE 

,un ’ J B aU or *^fe“! lv ' 

Bon Office NOW OPEN. 


Evenings^ao M.L TIW^., .3. 

' JOHNS ’.-JOURDAN ' 

- A- superb - leuon In the aix of 


1976. 

DO. 


' laree-Mavina-V' Dally. Mall 
13 RUE M L* 


WYNDHAM3. 836 : 
Sara. 3-00 and- B-i& 

. . - JI cEEd* 

b» Trevgr Griffiths.: 
play In London.* 
" Bast ploy-fn Lo* 
LAST rot 


ONE 
.and 2 Shant* 


JT'rM :. fiS 

Wk. and Sun: 2.00 
. days). .-•■-• 

a: BARRY LYNpOt 
2.38- 7 JB. : ,a.-g . 

CASINO. Old" 


r AMOUA 

BedrooffTtareaTaTiulunnieHi-— ffPeoAlo^ C/telNgL ( 

_ BOOK NOW I 01-836 jgIT. , } THE T|N 

Piccadilly. 437 #306. Mon.tp Fri. 74fl ! ~~rlrr^ r ’ 4 

Vf'SSffflSSft 

ABWIutttY onehattmft.- . auisical.'j N.Y. 

Ear Md 


Bffttt 

1-15,: 335, -5.S6, 


smash hit win fun- ntarits.- 


122 . 




DUKE OF YORK’S". 01-836 
3. Sat*. 5.T5. 8.5a. Mat. Wea. t 
ELIZABETH SEAL. , SHEILA STEAFEL^ 
Dancog ftunnlnplv." is niionrus." FT 
■■ The Funna-ann Channjna." Gdn. 
SALAD. DAYS . 

".The company IfT U mggiCSi a* thpir 
piano ... a tenth pT serlng end daffodils 
. in the Wes t End V O .T. 

G4RRICK’ , . Dj"AX& 4681. 

Sw“*uir 8.15 . . S«t 6 0 ann n #n, 
RICHARD «n; 

"Alall AyrttOdni'C finest Comedy.*' S- 
Tlmns, LAST WEEK — ends Sal. From 
April 25 FuNNT PECULIAR. Tho i»3* 
C omedy Success from the Mfcrnuig.- •• 
GLOBE. 437 15S2. . Eveoiiy,, ,£S5^ 
Mat. wed. aaJTto-MO ««, 8.T3. 


. PETEri BLVFHJL HVL^MELFORD- 
THE CHAIRMAN 
.. A Corned* by PHILIP MACKiE 
" Moej . enlovabla .' . rnvl doIWht. " 

D. Td. . “ Eaemplary Urea Nartn a :‘* Tift*. 


GREENWICH .THEATRE. 

EvrnU*v 8 hArriorr j Saf. 




Rr-tiapd 8riwsl»» Andrew Sarfig la 
RELUCTANT HEROES- L»«r'w#elt, 
■Prom Aoril 28: Mrcs JULIE. 


GREENWOOD LONDON BRH1GF. 

Festival aw Theatre F"***,!,. . Evpj. B.QQ. 

Sal 4.30 CELINE'S PI* Y . 

n eo I j cement lor “ Surena " ts OlOfROT'S 
“ Lr Nrrtu de R*me*u trom April IS. I 
Simuttaneeas tranwatton. 403 0592. f 




M«W-ThvrS. 4-00 .Fn.. Sat. 5,30.- »— 

- A Geoar New M os j«-y Daily Mirras. 

MARDI GRAS • 

BrDUbit,- -Most eseltiru Musical for d 
Hmo iHne.”. S. ('meA “ A* last 


& 


ItHh Musical io- sins about. 

' “ A .rbaRv swutgi.^ MasHa- ' 


THE-- SUPPER 

Proas. -..oaily 2 ,l 
fffftt/. AR .-seats 

boi'pinjs. 


00 . 


QOEfiH'S. OT 

Ma».- nurr 3-00 
. Winner' 


wVtS 11 '' r ' SQUARE* 

No * J SZS2). "DAVID BOW 


_.iVID _ 

34 1 166. -Evenings 8.00. j Wtt. THE MAS WH 


^ato S30- . 

BEST^ PLAY 1 O^-TH^ Y£A iT- . 

wsafliw 

-DtreCMd br Harnio RNTEFL -" 

abyu&mr 




«)«», - Rrogs. W*. 
Clfde. teats may be 


RAYMOND 

"73* 1 5B3 C7-"9: " 1 T p.ro. ; in.. SwwaW. 

OF EltODCA - iTft • > . ■ • 
totoenV. - ;s: 


OOEON LEICESTER SI V 
Eeer - Mando -Rage-'k 
Pirfalrt SHOOT AT P 

, SN*. JirdflA Wk.12.; 

.THEATRE-- 1 be.- be aim 

<* nr Past, . ■ _ « 

IbEON MAKRLB 'aY ' 
ONE PfXW OVER -T> 





ROYAL COURT. 730- ^743.' O^eA 

• - ] aftfHAS MB 

fc. • | - ^AG6 


DIRECTED- iv t SAMUO, -BYCKSTT 


"in German tram 
MMlIer Theatc. » 








Ffencial ;T5mes, .Thui^ay . £ja$l. 22 ,1976 

House Downstairs '•'- 



MICHAEL CQVENEY 


sual and refreshing 
.cross s small troupe' 
. actors ^investigating 
support or camou- 
tty nghts and ttalfcy 
pnmaL function . of 
it ' or straight., un- 
irytelling. And what 
: to start such-in- 
. than Sir . Richard 
■abjan stories? The 
e expounded on-thisc 
-3's entertainment >3. 
’ is to run in re per- 
ils week) Is that, of 
. -lov* story of Prince 
man and- the 
Budurr-she - -whose 
ieep enough - to hold 
; ace of ambergris.;.. 

phrase is just-one 
the descriptive rich- 
i - stories themselves 
■ first haU-bour. you 
he actors will go jib 
an . assuming . . the' 
animated apostrophe; 
• to the scenes they 
r and relate. But 
of physical resource. 
onedT eloquence- they 
tale .soon obliterates 
i. " ‘ . I;'/ ' 

e overall framework 
eligfrtfUDy moralistic, 
earning the arousal 


Room 


to . sexual : fulfilment : of a podgy 
adolescent by a butcher’s wife 
who. against-ber will, has been 
closeted with' him for the -sake 
of a good dinar; the superb 
righteousness of: the Princess in 
the desert as she slices a for- 
ward Arab -from gut to gullet; 
the notously picaresque, adven- 
tures of a hunchback hired for 


TheBctoksFage will 
appear inFriday’spaper 


fun by a county- couple before 
wreaking his vengeance on 
Christian. Moslem, Jew and any- 
one else in sight. . ' 

The conclusion is as happy as 
is allowed by the stem' encroach, 
meat' of the spirit of mortality 
oh a scene of unrestrained and 
strongly ' • described physical 
passion.-' The., company, six 

talented performers going under 
the. name of Shared Experience, 
bring many pleasures, not the 
least -being - a joyous reminder 
of the gushing eroticism of the 
source material. ' Once a little 
coyness at the edges, is dispensed 
with and the "audience is given 
something comfortable to sit on, 
this Will- be a fine; show. 


Carla Hiibner 

by M AX LO P PERT- 


lean -pianist Carla 
s slightly- hampered 
ldotr-debat recitals of 

r . pieces (last Tues- 
xt Tuesday) with. the 

banner, of “ Seven 
ry . Decades,” and 
notes thaw on last 
ring, want immediate 
from jargonese into 
tat the programmes 
offer an *■ attractive 
new, recent and 
this, rather than any 
heme." is in Itself' 
-utellectual justifies- 
■ t for the concerts. 
«ic " category was -in 
?curely served in last 
had begun uncom- 
ith nervous, erratic 
1 rough two Debussy 
our les quatres ” and 
agr6ments," and an 
.'d Isle jogeuse. 
s Three Piano JPieces. 
e lacked the interior 

s, the ability to set 

resonances in 
at the music gains 
ely graded sense of 
tockhausen’s Ninth 
:* was gingerly taken, 
riently dynamic pro- 

^operi 


jectioo of changing- colour — 
well-meaning but straulgbed. In 
all these pieces a player, clearly 
and thoughtfully engaged in the 
music was apparently .being 
hindered by problems of tech- 
nique.- - 

With Mario Davidbvsky’s sixth 
set . of Synchronisms, an 
unusually elegant, precisely 
"scripted” and. finely crafted 
dialogue between . piano ■ and 
electronically synthesised piano 
sounds. Miss HQbner seemed to 
relax; and the aud ienco’with her. 
She teased out the frail flutters 
and rnsties of Eleanor Hovda's 
Spring- Music . tcith yilvuT (a first 
London performance) With poise: 
and was convincing In David 
Bedford’s two Piano'Pjfeces, kind 
to tbdr uncompleted .demands. 
In between, it :«as- a pleasure 
to hear again the cool midnight 
sounds of Cage's prepared piano 
and his Perilous Night — an oasis 
of tranquility in the middle of 
a busy , concert - Messiaen's two 
lie de jeu pieces closed the 
recital, played with a wildness 
now not out of place. . though it 
was not wholly based* op tech- 
nical '.freedom,. Not. a- great 
occasion, but engaging and 
worthwhile:; 



A scene from ‘.Twelfth Night’ at the new St. George's Theatre in TufneU Park Road in north London, 

which opened last night 


Albery 



by B. A. YOUNG 


When op an sides Chief 
Constables and judges inveigh 
against the social services and 
call for instant justice for all 
law-breakers, the time Is ripe far 
a revival of Equus. in. this re- 
markable play Peter Shaffer 
analyses a totally indefensible 
crime, the blinding- of six horses 
with a hoof-pick, by a teenage 
boy. The do-gooders rescue the 
boy from the terrible vengeance 
of the Bench and entrust Mm to 
a psychiatrist 

Bight or wrong? You could 
send him to Borstal for the rest 
of his life, and a horse-loving 
society would feel that justice 
bad been done. After his treat- 
ment, he . wiJ! be free of the 
mania that prompted the crime, 
and society will be safe. But 
Peter Shaffer's psychiatrist is a 
man with an uncommon under- 
standing of abnormal human 
behaviour. The mine in the 
boys psyche will have been 
defused, the boy will become 
an. acceptable member of the 


sub topi an world; but be will 
bave lost the one thing that 
made his life worth living, bis 
sexual passion for horses. How 
right, he asks, in a world free 
from parti pris, will this be? ■ 

Mr. Shaffer leaves the question 
open. His argument is presented 
througb a story that 1 is 
magnetically interesting, and 
John Dexter’-s immaculate 
National Theatre, production, 
virtually unchanged since we saw 
it at the Old Vic, is enriched 
with two fine performances as 
the psychiatrist and the boy. 

Colin Blakely's Dysart is a man 
looking unhappily at the prospect 
of middle age His marriage bas 
proved a desert, his enthusiasm 
for the ancient Greeks seems to 
be an illusion, even bis former 
devotion to his medical craft is 
showing weaknesses. He can still 
raise excitement when his case 
displays special interest; but 
between bis moments of passion 
he knows himself for a burnt-out 
case. 





As . the boy .Alan, Gerry 
Sundquist brings the sexual side 
of. his fixation nearer the surface 
than in any other performance 
of the part I have seen. He is a 
slim, good-looking yoimg man (1 
would tike far a change to see 
the part played by a really ugly 
boy, sd that the bias would be 
against him. not for him); if he 
had been able to live a normal 
life he would clearly have been 
a popular leader among the 
young people. His playing is full 
of . subtlety; bis faint move 
towards his mother as she leaves 
after 'their quarrel at tbe begin- 
ning of Act Two almost moved 
me to tears. 

Louie Kamsay is an exception- 
ally charming magistrate as 
Hester Salomon; Glyn Gwen and 
Jane Wenbam play the unhappy 
parents; Petra Markham is attrac- 
tive as Jill, the girl-friend whose 
seductive approaches trigger off 
the dreadful climax. The move- 
ments of the actors in John 
Napiart* effective horse costumes, 
choreographed by Sue Lefton, 
impressed me as ever, though I 
can’t believe that this 'illiterate 
bby really described their action 
as “tike those girls, in the 
ballet.” 


Record Review 


Crumb of America 


by DOMINIC GILL 


Criunb : Night Music I. Louise 
Toth, Paul Parmelee, David 
Burge, Thomas MacCIuskey. 
Erickson : Chamber Con- 
certo. Hartt Chamber 
Players/Shapey. CRI 218 
(£3.49). 

Crumb : Black Angels. New 
York String Quartet. Jones ; 
String quartet no. 6; Sona- 
tina for violin and piano. 
Zukofsky, Kalish. CRI 283 
(£3.491. 

Crumb : Echoes of Time and the 
River. Ellis : Kaleidoscope. 
Louisville Orcbe*rtra/M ester. 
LS-711 (£4825 available from 

Henry Strave, 9 Dean Street, 

WlE 6QZf. 

Crumb: Music for a Summer 
Evening (Makrokosmos III). 
Kalish. Freeman. Des- 
Roctaes, Flu. Nonesuch 
H-71311 (£2.99). 


The omnivorous fetish for 
Centenaries and Bicentenaries 
has th's year focused attention 
I on— and also provoked. . it 
'appears, a welcome but quite 
unexpected boost in this 
country .to the sales of — two 
American record labels: the 
well-known Nonesuch, recentlv 
taken up and distributed with 
some flair here bv Transatlantic; 
and Composers Recordings Inc., 
a catalogue of contemporary 
American music launched eight 
years ago, commercially run but 
partially supported by private 
funds, now embracing a remark- 
able list of more than 300 discs, 
imported and distributed by 
RediffusloiL 

Nonesuch has the wider range, 
offering music American and 
non-American from mediaeval 
times to tbe present day; CRI 
is more exclusively concerned 
with the work of living American 
composers The contemporary 
lists of both labels are fairly 
consistently mainstream, touch- 
ing only very briefly on Cage or 
his school and not at all on the 
younger post-Cage generation of 
“ experimental” composers like 
Reich, Glass, Riley Young. 
Mum in a, Lucier and many more 
— a gap which Brian Eno's new 
“■Obscure" label -may with Muck 
(and the continued support of 
Island Records)' go some way to 
fill. 

The Nonesuch and CRl lists 
do, all the same, offer the chance, 
for some exciting explorations — 
and notably, the chance to hear 
a broad survey of the work of 
one of tbe most intriguing of 
the middle generation of Ameri- 
can composers, George Crumb 
(b. 1929). The earliest of the 
Crumb works on these four discs. 
Night Music l, dates from 1963, 
and nicely illustrates the quali- 
ties of his “mature" style— a 
very characteristic combination 
of lushness and hpare economy: 
a high-Roraantic canvas coloured 
with- almost Webernesque 
(though strictly non-serial) pre- 
cision; powerin' dramatic empha- 
sis on single sounds and groups 
of sounds, and on the sileaces 
between them: above all, an 
aural imagination honed as 
sharp as a razor. 


The seven short “nocturnes" 
of Night Music I are scored for 
piano, celesta and two percus- 
sionists, joined by a soprano 
voice in the. second and fifth 
nocturnes, settings of two poems 
by Lorca' delicate evocative 
writing, pointed with marvellous 
clarity, full of single stars and 
sound-flowers, oriental light*, 
splendidly sung (except for some 
awkward Spanish vowels) by 
Louise Toth, joined with Messrs. 
Parmelee, Burge and Mac- 
Clusky. 

. Another CRI disc contains one 
of Crumb's finest works, the 
brilliant Black Angels (subtitled 
** 13 Images from a dark land ”) 
scored for amplified string quar- 
tet and composed in 1970, tbe 
same ypar as h’s Ancient Voices 
of Children. Black Angels is an 
extraordinary tom de ^me-ioice 
of electrically amplified string- 
quartet techniques — a - sym- 

metrical arch-like design of 13 
sections. 25 minutes long, por- 
traying a “voyage of the soul'' 
through “spiritual annihilation" 
to “ redemption ” -Numeral ogl cal 
structures and symbols abound, 
based on tbe magic numbers 13 
and 7 as well as more conven- 
tional references, to the Dies 
Iroe, to the Diahnlus tn musica 
the tritone), to the Devil’s TrilL 
The 1 programme, and parts of 
the composer's own programme- 
note. sometimes sound preten- 
tious; but the music itself, for 
the length of its lotig span of 
flearly 25 minutes., is wholly 
compelling. It is a unique 
sound-world, beautifully imag- 
ined, described with great con- 
ciseness and vigour — "Night of 
the electric insects,” a frenzied 
nightmare threnody of insect 
elicks and chirps; the ghostly, 
desiccated sound of “ bones and 
flutes tbe flesh-tearing, string- 
ripping “ Devil’s Music the 
sudden apparition of a faraway, 
disembodied consort of viois, 
bowed on the “wrons" «ide of 
the strings; devilish trills with 
thimble-capped fingers 
Echoes of Time and the River, 
which won the Pulitzer Prize 
in 1968. the year of its compos- 
ing, appears on the comprehen- 
sive list of imported- American 
discs available through Henry 
Stave in Dean StreeL For its 
insistence on delicate, isolated 
sonority, and its use of extreme 
(and sometimes violent) , con- 
trast within so snare and ' fine- 
grained a frame. Crumb's Echoes 
iccaiJ iny wuik of no other com- 
poser so much as the Japanese 
Toru Takemitsu. It is the kind 
of music which may leave some 
listeners with, an unsatisfied 
appetite for sounds more cogent 
ordered, systematic; but the 
simple, sensual appeal of Echoes 
is undeniable — and for . some 
again, irresistible. 

The appeal of the most recent 
of these four Crumb works, 
-Music /or a Summer Evening 
(1974) for two pianos and per- 
cussion, the third part of the 
Makrokosmos trilogy, is also 
startlingly direct and imme- 
diate. The composer calls it a 
“cosmic drama." Tbe soiirtd- 
canvas, like that of Block 
'Angels. Is exceptionally wide: a 
huge battery of percussion in- 


struments includes a.viDrapnone.' 
xylophone, glockenspiel, tubular - 
bells, crotales, bell-tree, claves;, 
ma racas, sleigh-bells, wood- 
blocks and temple-blocks, : 
triangles. slide-wh'sUes. thunder-, 
sheet, African log-drum. Tibetan 
prayer-stones, and an African 
thumb-piano — a kaleidoscopic 
range of timbre, used all the. 
same with great ease, unpretenr. 
tiousness and s'mplicity, each 
effect beautifully indeed and, . 
individually placed. The five; 
sections — “more or less atonal,; 
more or less • tonal —are 
notable more for the sheer ex- 
uberance and beauty of their, 
sonority than for thei r _ In tel-, 
lectnal urgency: hlangmroen- 
musik ai its most subtly 
vivacious and effervescent £ 
real celebration ' (not cerebra- 
tion) of sound, indulged With. 

magnificent sensitivitv and 
finesse. Good, clear sound; a 
muscular, virtuoso performance 
by Gilbert- Kalish and . J.ames; 
Freeman, with Raymond Des, 
Roches and Richard Fitz. 

The couplings on each of the 
four discs are worthy but less 
exciting. .The sixth string quar- 
tet and Sonatina of Charles 
Jones (b.1910. a pupil and col- 
league of Milhaud) provide a 
faintlv pallid B-side for. Black 
Angels; honest, cogent, wholly 
un memorable essays 'In _an 
honest, cogent, pass® idiom. The 
Chamber Concerto (I960) of 
Robert Erickson (b.1917). which 
accompanies Night Music. I, 
attempts to sustain a pointillistic. 
Webern is* conversation for thq 
very un-Webernish span of 21 
minutes, and fails. Kaleidoscope 
for orchestra, synthesiser and 
soprano by Merrill Ellis (h.l916_). 
coupled with Chimb's Echoes, is 
more adventurous in aspiration 
and instrumental combination, 
but ultimately achieves tittle 
more than the Erickson — decent 
music, without central core, cen- 
tral vision. Foils and contrasts 
only: though they do at least 
serve the useful purpose of con- 
firming lust how good (for all 
their oddities, near-oimmlcks and 
dispersions) the Crumb pieces 
are. 

Danny Moss Club. 

The Danny Moss Jazz Club, 
Eri swell Road. Worthing, re- 
opens after Easter Dn Tuesday 
April 27 with the appearance of 
trumpeter Humphrey Lyttelton £ 
to he followed on May 4. by 
pianist Tony Lee. On May 18 it 
is hoped to have clarinettist 
Acker Bilk. 

Further details* from Worthing 
33277. 

A recent BBC recording made 
at the club will be broadcast 
next Sunday during Peter Clay- 
ton’s Sounds oj Jaxz programme 
on Radios 1 and 2. beginning at 
11.02 pan. 

The return of t ^ 

‘ Mister X:* 

Mister X, the luqcbtime pla^ 
that did record business lately 
at the ICA. is to play one extra 
week, beginning April 27. 
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by WILLIAM . W.EAV E R 

prising in the revival of the elegant - The drama' has perhaps effective was the tenor of Giorgio 
composer’s Jess well-known works less poignancy than the poet's CaseUato Lamberti, in the small 
( La straniiera tit 1954; I Capuieti other texts- for Bellini, and the part of Corasmino. His bright 
in 1959; ..Beatrice dt Tenda in spectator is somehow less true sound ennobled his one aria 
1966). emotionally involved, less (opening the first act) and was 

And >«ow. .. the rarest of. gripped, by Zaira's plight (loved gratefully heard in the ensembles. 
Bellini’s mature compositions : hy the. Sultap. she is torn be- M^ria Luisa Nave sang tbe 
Zatra. .-.Written in 1829. to tween her love for him and her travesty contralto role of Neres- 
inaugurate the -Teatro Regio in duty as a Christian and a tano with dignity and panache, 
Parma. . Zaira — despite a Felice daughter). Nevertheless, this is, though without much vocal 
Romani libretto and a cast 'finally, a significant and enjoy- variety. Luigi Roni's rich bass 
that included Henriette Meric- ^ble opera. was well-suited to the part of 

Lilande. and. Luigi Labi ache — The Catania cast was dom- Orosmane (the enamoured Sul- 
was not a success. It was given inated by Renata Scotto. who tan), though the singer some- 
again only after Bellini’s death.- sang the title role. In recent times lapsed into qn inappro- 
at-tbe Pergola in Florence, in years, as followers of Italian priate verisrao style, notably in 
1838. The recent performances Opera know, this artist has been his last act lament, vitiating 
in Catania were the first in this moving more and more into the Bellini's carefully prepared 
century* dramatic repertory, away from scene. Mario Rinaudo was good 

Instead of recasting Zaira and .the lyrical parts that won her as Lusignano, a difficult part, 
trying it out elsewhere after its fame. Certainly she has acquired something more than a com- 
Parma - failure, Bellini used the . a. new and convincins stage' per- primario. bnt not quite a prib- 
score as a. mine, from which 1 to -son ality: overcoming a -less than cipal. 

draw ' ideas— -sometimes only ideal physique, she manages to At times Danila Belardinelli’s 

slightly altered— -for later works, create an impression of tragic conducting was a shade too rigid. 
Many numbers . went into T stature. She was very much -the but he made the Catania 
f Capuieti, a chorus was used star and was rightly applauded orchestra sound good (even the 
in Norma, -and the first-act tenor . by-; the large, enthusiastic exposed wind writing emerged 
cabaletta bears a striking resem- audience. The -voice, too. seems clear and clean), and the opera 
blance to "Sqoni- la tramba.” to have grown; but at the same never -sagged. Attlio Col on ell o 
Thus one of .the delights in time, it has lost some of its designed some colourful and 
listening to Zaira to-day consists former sweetness. . In the tender attractive costumes, but bis unit 
of hearing, these pre-echoes .of ' scenes*' the .soprano succeeded set was ugly and confusing, agd 
the later masterpieces. . in. producing an appealing. sound almost uniformly dark. His 

But, though riot a masterpiece, (and phfased sensitivity a I ways); staging was also unhelpful. 
Zaira is a pleasure to hear in but in the more vigorous pas- giving little support or exptica- 
Its own. right. There is not a' sages — such as her last act tion to the drama. But Bellini 
dull page, and many- of the mrmr cabaletta -r she frequently triumphed all the same; Parma's 
bersr are bn - a level with the .sounded shrill. coldness of 1S29 was avenged by 

finest of Bel Uni.; In 1829 .he bad' . Of the other voices, the most Catania's warmth, 
not yet developed- the subtlety 
in the use of recitative that was 
to distinguish Nonna and, even , : 
more magically. La rsonnambula. 

Still there are. some affecting 
passages, -such as the; first- 
appearance of the dying prisoner 
Lnsignarfo and the tirit-art entity ,-r 

ensembles are Interwoven with .? 'Royal Shakespeare Com- ^directed 

characteristic Bellinian ^raee. - .pany is to stage the British ^ u ^ v ^ 0 tn£ at tiie AiKff 
• Based on the Voltaire' tragedy,' premiere of Maxim Gorky s Q^ e Da ^ f d l/ter nW 

Romani’s libretto is .expectedly Zykovs at the Aldwych in 1914. Tfc e 

set in the Russian provinces five 
years before the 1917 Revolution 
and explores the struggle of the 
old generation with the new. 

. 'Sheila Allen returns to the 
BSC to play Sofia. Mia Farrow 
. plays Pavla and Paul Rogers 
. plavs Antina Zykov. 

The . Zykovs is directed by 
■ David Jopas and designed by 
Timothy O’Brien and Tizeena 
Firth. 


Gorky’s ‘The Zykovs’ opens 
at the Aldwych 
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British tour for 
Taiwan revue - 

The Chinese Circus Revue of 
Taiwan is to visit- Britain for 
a tour of Moss Empires’ provin- 
cial ' theatres, opening- at 
Birmingham Hippodrome -on 
May 31 for two weeks. Subject 
to . availability, i* is possible 
' that the production will, also be 
presented in London, 

The company - of 36 top 
Chinese performers*— the 
youngest is 16— comprises acro- 
bats, girls in traditional 
costumes,- dancers, jugglers, 
.trapeze artistes as- well as 
comedy and Chinese magic. 


If your 

containerized 
cargo had sailed 
with The First Line 
on April 5, it would 
be in Chicago 
tomorrow! 

We're Great Lakes & European 
Lines, inc. The First Line with - 
weekly, direct fully cellular 
container service from Europe to 
The Great Lakes. 

.April 5 was the date of the first 
First Line sailing from Amsterdam. 
One stop in London (Tilbury). 
Across the Atlantic. Direct via the 
St. Lawrence Seaway and The 
Great Lakes, to Detroit, And on to 
Chicago. 

That’s the way ft- will be. Week after 
week, 12 months a year. (During 
the winter weeks the St. Lawrence 
is closed, the rails form the link 


between the North Atlantic • 
seaboard and The Great Lakes. 

With the same weekly service.) 

The need for regular, direct 
container service in your 
market — to make the Midwestern 
U.S. markets always accessible— 
is the sole reason why we are 
now in business. 

For many reasons, we believe our 
service to be superior. Please 
contact us to discuss our service 
more fully, and for a sailing 
schedule. 

Great Lakes & European Lines, Inc. 

UNITED KINGDOM Cory Brothers 
Shipping Ltd., World Trade Centre, 

London El 9AB, Tel :.01 -480-6321, 

Telex; 885081. 

NORTHERN EUROPE Vrachtmail B.VL, 

P.O. Box 1791, Amsterdam, SurinameKade, 
Tel: 020-523 23 14, Te(ex:.1 32 24 vrmnl. 
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Obtain 
details on 
The First Line..^ 


d I would like your representative to contact me? ■ 
□ Please send brochure and sailing schedule. 
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Saudi Minister 
‘disappointed’ in 
U.K. companies 

BY KENNETH GOODING. INDUSTRIAL CORRESPONDENT 


THE SAUDI ARABIAN Minister 
of Inctuslry and Electricity 
>esterday said he was “ div 
appointed” in ihc* lack *>f 
interest shown by U.K. com- 
panies in the sett me up of joint 
ventures in his country. 

Dr. Ghazi a I (Jbosaibi main- 
tained that since he became 
Minister for Industry la»t 
(.October not one serious joint 
venture had been offered from 
the U.K. for his department to 
consider. 

Speaking in Confederal ion of 
British Industry members in 

U.K.-Seoul 
arms talks 

By Our Own Correspondent 

SEOUL. April 21. % 

CONCLUDING his three-day trip 
to South Korea. British Defence 
Secretary Roy Mason admitted 
to-day that he soucht British 
arms sales to Korea but refused 
to so into detail. 


London he reminded indus- 
trialists that Saudi Arabia is 
interested in establishing small 
and medium-sized industries as- 
well as the aiant petrochemical , 
businesses. I 

One of i he main objectives of 
Ihe current five-year plan was! 
the diversification of the 1 
country's industrial base by! 
encouraging ihe locai production 
of products which the Kingdom 
mainly imported. 

While the Government did not ! 
like to interfere with the choice 
of private sector investment. I! 
teas likely ibat investors would 
establish plants to supply build- 
ing materials, various agricul- 
tural requirements and a wide 
variety' of household and com 
mereial items. 

It was true some U.K. corn-'; 
parties hud established their own' 
contacts with private sector part - 1 
ners but any concern unable to! 
do so but which had a serious 
proposition should contact his 
Ministry, said Dr. ai Ghosaibi. 
But it was joint ventures that 
At a news conference held at Saudi wanted, not consultancy 
the British embassy here. Mr. or licensing arrangements. “\\'c 
Mason said he discussed with his wish to make sure that there is 
South Korean counterpart Suh an un-going relationship." 

"tvunc Chul " the possibility of Dr. ul Ghosaibi insisted that 
„ 3 [ P of defence equipment which the Saudi Government was deter- 
-,s just one more area in which mined to push ahead with the, 
■■:r hope to be able lo help Ihe existin'.' five-year industnahsa-j 
He pub I ic." lion plan. 1 


Crosland and 
CBIto 
visit Japan 

By Peter Dummy 

TOKYO. April 21. 
ANGLO-JAPANESE relations 
will be reviewed at both official 
and private leirLs in the next 
three weeks. Mr. Anthony 
Crosland’s visit, the first bj a 
Foreign ISeereiary since 1970, 
Is fixed Tor Itlav 9-11. 

Before Hut. the Confedera- 
tion of British Industry will 
arrive in force for talks with 
Japan's federation of employers 
organisations < Keidanren > on 
April 27-28. This seven-man 
delegation will be led by Sir 
Ralph Bateman. CBI*s Presi- 
dent. and include Sir Peler 
Matthews, managing director of 
Vickers, and Mr. Barry Heath, 
chairman of GKN. 

It is believed Thai Keidaoren 
and CBI can fruitfully discuss 
further opening of the Japan- 
ese market Tor British exports, 
and that Ihe meellngs are likely 
to establish a mechanism for 
Informal exchanges of views 
on a regular though ad hoc 
basis. 

Mr. Crosland is expected to 
meet Mr. Kiichi Miyazawa. 
Japan's Foreign Minister, and 
Mr. Tosbio Komoto. Minister of 
International Trade and In- 
dustry. Britain’s exports to' 
Japan dropped 1 1.2 per cent, lu 
$80Sm. in ihe 12 months ended 
March 21. Imports t rum Japan 
were 7 per cenL down, at 
$1.46hn. 

Reuler reports from Osaka: 
Toyota may assemble l is cars 
in the U.S. at some future 
dale, especially if the L\S. were 
to restrict car imports. Toyota 
Motor Sales Company president 
Seishi Kata announces. 


Talks on threat 
posed by Soviet 
shipping growth 

BY ARTHUR SMITH 

THE BRITISH Government seriously enfeeble Western ship- ^ . r . 

appears to be sounding out owners that the carriage of a: wards solving the -severe cruris J grammes "blit because some of they --'A fourth major problem is thad 
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BY MICHELLE PROUD 


LIMA. ApSU; 21. 


j opinion for concerted action by 
• Western Governments to counter 
Russian and East European 
penetration of shipping trade. 

Mr. Stanley Clinton Davis. 
Parliamentary Under - Secretary 
at the Department of Trade, has 
left for talks in Copenhagen 
with Mr. Erling Jenson, the 


major proportion of trade could 
fall permanently into Russian 
bands. * 

Eastern bloc penetration has 
been achieved largely at the 
expense ' of Western shipping 
fines in the cargo-liner and con- 
tainer trades. 

Attempts by the shipowners to 


Danish Minister responsible Tor persuade the Communist coun- 
; shipping. tries to moderate their policies 

The Department refused to have come to nothing and the 
comment beyond the fact that onus is now being placed upon 
the Ministers would be “ ex- Government action, 
changing views on various a starting point for any action 
, aspects of shipping policy." But would bt to sound out unofficially 
; n is known "that Mr. Davis has how seriously individual Govern- 
j already held talks with the merits take the reported threat 
West German and Greek Ship- what basis of agreement 
ping Ministers and is scheduled could be reached for a joint 
to meet the Dutch Minister. initiative. 

1 The main' issue under discus- I 

sion is likely to be the threat 
, posed by the growth of the 
Soviet and East European com- 
mercial fleet. 

The Council of European and 
Japanese National Shipowners’ 

Associations # (CENSA). repre- 
senting the major Western ship- 
ping lines, has appealed publicly MAGIRUS-DEUT2. the West 
for concerted Government action German "bus and commercial 
to help deal with the problem. vehicle builder, is setting up fl 
The shipowners maintain that subsidiary in Iran. The concern 
deliberate and concerted “rate is also planning to establish 
dumping." primarily by Soviet subsidiaries in other important 
merchant shipping, could so markets. 


MAGIRUS-DEUTZ 
IRAN SUBSIDIARY 

By Guy Hawtln_ 


TSE SEC ANDEAN ‘ Grmip of all the indUBirial/g«»graiMae&^^B8 acquired : by Corf o, th 
countries — Bolivia, Chile. CoIdqj- and the external tariff would not- Chilean development.- ' car-? 
bia. Ecuador. Peru and Venezuela ho rnet. ThirwaS net. merely due pbration. principally daring theg 
— have taken a major step to- to delays In grepjwiiig -the’ prbi : AUende,p«rio^L 
e severe crisis 'grammes Tnit because some of thrv A fourth dtajo 
which the Group is going countries- — particularly Colombia the Andean group programmes* 
through, by modifying some of and Chile, in the . case .of Indus-' have so 1 far done' nothing to, 
the basic concepts that have trial programmes— were deliber- ach jeveiheirsrim of reducing the 
been the cause of dispute ately blocking progress in ordef, differences ini industrial -develop^ 
between them for the past year to force a show-down on .basic: nMtit -between .the. sis countries,] 
Or so. At the same time they Issues once the deadlines' expired.*- particularly. ■•. . those- ..•.■between* 
have drawn up a strict., but Colombia and Chile Were both .Bolivia and Emiador, the two} 
r ealist ic programme for- the heat -keen to' see the. industrial .'pro?- less-developed members, and the! 
two years, which should help to grammes scrapped, which they, four others. Is fact, the opposite 



six decisions, agreed here op. genuine compromise has been . joj. best our of- the programmes 
April 10 at Ministerial level meet- • reached. Is 'largely dae to.. the The Commission, has now under 
ing. held in a last-ditch attempt fact that Venezuela decided to taken . to study and introduce, be 
at compromise after months- of put Its [.weight behind the three f ore tie eod of-the year, nei*| 
hard but inconclusive negotla- couhtries-HBoliVia, -^Ecuador ..and measures which will jive mon 
Hons. • The most important.”®™ — which see, the industrial effective support to Bolivia am 
decision is a protocol amending, programmes key. instruments Ecuador. . .' 

the Cartagena Pact itself— the. * or development. . .. fpam r** of th 

KW 1E2£ MS Compromise : , S3 

KS- ;° Ju “g *5| 

for the final drafting and adop- dustry is. both limit edged poorly , ( . r ... n i c tephniedi lecrer - 

tion of industrial development structured- and the Government jjjjjj 11 Tie fonder heads; who 
programmes and of the common decided that the tariff protection ^ l ?erved wo Uixee-y eai 
'external tanff which had -and. guaranteed market provided e due to retire to 

originally been fixed for the end by' the Andean group are most' Staved on_durln : ‘ : 

of last year. . - - -important to -its - Industrial . 

The extension provides the development. - Out of this, the ^ eaE f? iart . « si' 

necessary breathing -space fir present compromise has emerged the, problem was SnaUy l : 

negotiations o D these, .-pre- fa which the industrial pro- ^ Mawii .with the appoinunen t o - 
grammes. At the same time, two grammes are to be retained- 9 f - Ba ran d la ran. of Fern 
important changes are intended with extra: time for carrying Or. Jesus Alberto Fernanaez, o • 
;otiaHon$; then? out; Jf. Colombia or Chile Venezuela andDr. Rafael Garcia-, 




These bonds hate been sold ostade the United States of America. This anaamceai«t appears as a matter of record only, 
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Aktiengesellsdiaft 
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Limited 


CO. 
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WESTDEUTSCHE LANDESBANK 
GIROZENTRALE 

N- M. ROTHSCHILD & SONS 
Limited 

S. G. WARBURG & CO. LTD. 


DEUTSCHE BANK 
. Aktiengesellsdiaft 

SWISS BANK CORPORATION {OVERSEAS) 
Limited 


I 


ALGEMENE BANK NEDERLAND N. V. 

JULIUS BAER INTERNATIONAL 
Limited 

BANCA NAZ20NALE DEL LAVORO 
BANK OF AMERICA INTERNATIONAL 

BANK LEU INTERNATIONAL LTD. 
BANQUE FRANC AISE DU COMMERCE EXTERXEUR 

BANQUE DE PARIS ET DES PAYS-BAS 
BANQUE DE LTJNION EUROPEENNE 

BAVER1SCHE HYPOTHEKEN- UND 
WECHSEL-BANK 

JOH. BERENBERG. GOSSLER & CO. 
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Limited 
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Limited 
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NORDDEUTSCHE LANDESBANK 
GIROZENTRALE 
ORION RANK 
Limited 

SALOMON BROTHERS INTERNATIONAL 
Limited 
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A- E. AMES & CO. 

Limited 
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Limited 
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Limited 
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limited 
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EUROPARTNERS BANK (NEDERLAND I N. V. 
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Limited 

GOLDMAN SACHS INTERNATIONAL CORP. 
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- GIROZENTRALE - 
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Limited 
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Limited 

KUHN. LOEB t CO. INTERNATIONAL 
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Limited 
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Limbed 
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Limited 

THE N1KKO SECURITIES CO.. FEU ROPE) LTD. 
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Limited 
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Limited 
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DEUTSCHE GENOSSENSCHAFTSBANK 

DRESDNERBANK 

AktiengescUschaft 

EUROPARTNERS SECURITIES CORPORATION 

ROBERT FLEMING k CO. 

Limited 

GREEN SHIELDS INCORPORATED 


GEORG KAUCK & SOHN 

3NDUSTRIEBANK VON JAPAN fDEUTSCHLAND) 
Akfiengesellsdiaft 
KREDIETBANK N. V. 

LAZARD BROTHERS fc CO. 
limited 

LOEB. RHOADES A CO. 

MERRILL LYNCH INTERNATIONAL A CO. 
MORGAN STANLEY INTERNATIONAL 
NOMURA EUROPE N. V.' 
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WOOD GUNDY LIMITED 
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YAMA1CRI INTERNATIONAL (EUROPE) 
limited 





! to prevent these nego.tiafibns; „^ _ 

'ending in deadlock as in the past, do .not like a particular pro- of Ecuador. The first two wen-. 
The first is that If all six gramme, they can opt otrt uni- highly acceptable candidates. Dr; .. 
countries cannot agree -on any laterally'. - -'L rBarandiarfin,. a retired Air Force, 

particular programme, it' can be •■.Programmes so far in opera- General and former Minister ■ 
adopted by a minimum of four tion are those for petrochemicals Commerce, had. four years expert 
countries. ’ The second allows for - and for metal-working, industries' fence of the Andean Group as 

■ — ■* — levels 6vhich.is now to be’ redrafted head, of Peru’s Integration Office; 1 • 

which, was and its ■ representatiye^on thq 
Commission. 


maximum and minimum levels (which. is.no w to 

to be agreed in the commotr to include Venezuela, which was and its - representative- on Uitf 
external tariff for each product, not a member.- of . the\group Commission. * 

to take into account the effect when it was drawjj up). Those 
that different monetary and tndfr. under negotiation are. for the 
related policies ha Ye on tariff motor industry/ fertilisers, steel 
levels in »ar»h country. 1 and electronics; while those still 

to be drafted cover .chemicals. 
x .. ' pulp • and -"-paper, • - glass -Mid 

Contradiction '■ pharmaceuticals. . . : 

^ Another major area of disptrtd “ HimetnAr Vimexeiiia' 

The idea that a common between the^ Andean countries So? tr^de iStitute Tb?con : 
external tanff can have different, has been Decision . 24. - the t^e ii^tute^_Tbe coii 

levels for different countries group^^ ^ rules on -ffereigR invest- JSSSe whmvno 2?nw 

appears a confradtetion in terms, ment. Several countTf^T led by ■* 1 JJ**.? 11 ffLShSn ^ 
Officials say, however, that it is chile, have for some time been"™?®' ikSr^areia^ l 

only reaUstic to recognise tiiat. pressing for amendment of this L?F»iSSttnr' 

the interests and needs of each Decision, parttculaxiy of r featwes ° M ' 

of tbe six countries are different like the profit remittance -level. £ orri * n Mlmstryj. The^^n^ 
and that tbe way they use trade- —at present limited to 14 per tbrM-man board took c*- - 
related mechanisms — such r as cent, a year of investment — and- “P* 11 *• 
prior import licences, foreagn of the rigid rales on rfrinveyt- ‘ Now . that the formal aspe 
exchange quotas for imports. apd menL ■ of the crisis have been dealt wi 

subsidies— may nullify the effect The countries which- earlier the pace-- of. progress in t 
of a common tariff. The aim now had opposed any change- in v the - Andean Group is expected to pi|^ 
is gradually to harmonize all the 'rules, particularly PemL 'noW up again. There remains perhajs 
different instruments, and in the gefttn ro feel' tbit the basic prin- the most- serious- .aspect of tff 
meantime to agree on varying cvples are so weth esta Wished — . crisis manifested in the iaiU« 
tariff levels to compensate. -for -particularly..' . the -concept of -of all'the countries. to meet ma^ 
them.' Perhaps more importantly,.' majority- local - ownership, -. -and ‘of their commitments undc£ 
the measure recognises, tbs I the' close controls' 'on -the-, role -of .-Andean Group programmes, i,'. 
original concepts of ..theJAkdeia. foreign capitals — ^that they caa -eluding the- failure to rati^' 
Group were too demanding for afford to be' flexible on the Andean Group decision or to pf 
countries with very different re-, details. The Commission has mto practice decisions they ha? 
sources and economies, and that now agreed 
it is better to set lower require- group ..'tq-u 

raents thbt. wiljl be adhered 'fo in-V amtudmehts, _ . . .... 

practice, than- to. make impp>stble 'certain -Vthkt changes' on the. obstacles removed and a greatr- 
demands tljar nobody complies remittance Teycl, the rfr-Invest>'degree of flexibility : allowed, tli. 

with., meirt rules, the. limits. oft foreign r«tord j of . , compliance wi • 

. The crisis in' ihe -Andean firms' access to local and foreign improve.' At.all^v^ots, the su.i. 
G roup began over a 7 yea r -ago, credits, among =; others, '- r wHt Jbe taWed effort of the snr eountrit: 
when .programmes, started run- infroduoffd-...' • thte year.'. to reach a compromise on tb ^ 
riln^ seriously behind schedule. Addliionallv. the Commission has 'difficult issues'demonstrates thPE;' 
By late last year it was obvloita agreed to allow VGhfte . to sell off .political determination to retai .l 
that the deadline for completion to foreign^ investors the com- J the concept of integration. 




Attack on 

. BY HKAflY BARNES 

A BITTER attack on Swedish 

policies for .subsidising its ship- Rre trying .Ip -do- everything -tbeji added.' .- , 

KniiHtnn inri..etrt M caA to solve their own pfoblftns. But in spite of failure so fat 


: ' ••• : ’ ‘ : .COPENHAGEN. - April 2r. 

“On the one hand the- Swede? the shipbuilding crisis,” 


he! 


huilHino inHiictrioa WTae m9rll» IA. lu ov»« l*tcu w»»ci »i*-vwicuid, OOl. HI a|IU£. u I lauurt 

“ r>rit white 1 on ..the other they; declare -to - Veaefr ' international 

day by Mr. Erik Qulstgaora. infeniatkmalty that the prob- men is for reducing shipbuUdinc : 
leader of Odense Shipyard, one^ lams' must be solved collectively 7 ' capacity, Mr.' Ouistgaard doe.* 
of the worlds leading .super 1 - it -can !qn ly.be described as purd: not doubt that the reduction wil! 
tanker yards. hypotrib'.” he sald/in scr ptte.p-' edme about. “ And ft will conu - 

Proposals now before the view in thb financial newspaper 7 very quickly '-.because .then 
Swedish Parliament to provide. Bobtfien. • - slmplyimT,-. anything, to build,' , 

subsidies to the yards Tor build- “ Ifttertertti'on of this kind '.by. he sakL . 
mg ships for stock would export governments < makes - it-- almofit . ^ ; 

Sweden's problem* . - to.. Other «npo«slbte.;fo agree 

per cent, reduction In . . world ' n, jr . j ^ j 
shipbuiwing.. capacity. ■; “What r iVIOulllCU ■ 
the Swedes are -doing. may form 
a model for others. That; :won}d.'^ ^ |f|SX| foF 


countries, including • Denmark. 
West Germany , and the U.K^ all 
of which are suffering worse un- 
employment problems : than 
Sweden, he said. 


br diaastrous.. it would prolong .. 


Pakistan plans to set • : 
up duty free export zone 


NJ A works 


BY KEVIN RAFFERTY 


’- KARACHI, Apiii 2t • 


m 

instead 


of- 


■By 'Wilfenw Pul If ore* ■ 

_ - ' STOCKHOLM, April 21. 
THE- .SWEDISH Government 
yesterday presented Parliament 
with. - ar- modified plan for its. 
controversial new steel works 

OFFICIALS . in ' Pakistan’s and cptuir. have fallen in price V {Wjgjf \°J„ a l p a e “^u® 

economic and .trade ministries on - international, markets.". '• 

are investigating the . possibility the last few years Pakistan has 

of setting up. a dutyfree export 'increased earnings from sporta';?^' wlniitl. 

processing zone on the Arabian geiotis: carpets add teatherware, / 

Sea coast close to Karachi pon. But officials .are. concerned .to ^ 

The aim 'would he to boost and. increase the vartei'y- . - •«^d Kr^lObn-.-fl-irabn ) ai 

diversify the country’s exports - .'ffOmUtancBs.. from!"P«3iiitaii1s ;[®J* t ' 

as well as to provide a wider woAing abroad- help^ itfrwhSbnh JJ 5 ® «uS5 n JL.Hnri ••• 

range of employmeni oppor- tial measure 

tunitles. Senior officials in deficit - This year these may. . ,n ^_ he «Mting NJA works. ; 
Islamabad recently said that' reach ’ S800nr*' rin -the : TOfflci&I; - The rolling, mill. in.. which the . 
Pakistan - had noted that the Bootes.' of .which -uP .fn - half, ' German ■ Krttpps ■ concent ■ 
Indian duty-free industrial zone .likely, to come from Pakistanis ' ’* 5 ? to beye^ invented; m partner! 
at Santa Crur near Bombay working . in !-th6 ' Mfadle . ^st . wrth^NJAJias been anan-j - 
appeared lo.be working most pakistatiis liavg ' beon. -.in greet bonefi. /nie first mast furnact; 

successfully, and other countries demand Hi the 'raplfHj -firawtrix wtkild be -functioning ni 198r 

had found such duty free areas Gulf states.- and the j. themselves 

useful in oromotina exports. • ba«c been. Quick tir-seire- the ^V*"® m 
Pakistan will probably have a .opprnluntrtes bf earning good 
trade deflcti In The current flnan- wages in free -foreign exchange- 
cial year of-wetf over SI bn. On. But the Government ' would 
the import side, it Is one of the probably -be happier if it could 

countries ** most seriously provide more Jpb* for them'. at 

affected ” by the riae in the inter- home, and .for that reason Is 

national oil prices three yea re examining the duty free process- 

ago. Imports or crude for-' ms' ’-«rea rarefuJ.iy. it would 
example rose from S4 Bm.. l n.l9T2- nrObahW belpdliticaily unaccept- 
1873 to an estimated S278m. fhis shlfr for the Government to give 
year; imports- of oil TorOdueis- more encouragement to fbreian, 
were S18m. Id 1973-73 and 'are investment '■ .. v as some ' of 'the 
tttimated at SlOOm. this year. Roveratnents of :$mnn East :;Asto ; 

Altogethei imports in. 19TS-76 have -dorfe . trr' -an- effort -to.’: brine 
are expected Ip befi2.4bn. against indtjntrial : d Wersifieatibir -.and 
less than Slhn, three years ago. provide dew jobs: : :> . - v \- ! "f 
Exports on the. other hand, are According to - an Indian apoke& 

expected to reagh only 31-lbn. the 1 Santa Crgx induShrtel 
or 814 Jba_ against SSOOm. three. ro>fe'T'qow' has; factories^. and 
years ago. . Cotton and carton tajt “year, exported ooods ,,Wfrrth.l 
textiles and rice on tbetr own'- RaSdnu' '-(nearly .‘• Sgm.fcr-.' Gbfti^. 
make-up more than 35 per cent, .panics -fi^ptn Japan, and; the US. 
of export earnings and -both rice have: set up factories' hi 'the' 

■■■ . ~ ; sorfe./ .and thev. ftave hrdaght^ 

h» Ih» skills . including.' .--making . . -of-I 




SilnOtr* knJ Khaim. US. tewwwi. r.tn't -.v }Q7<i. 

wp iictwiu ¥.»hjiu wr-.m^T ptf ectrom c prod ircT^ aml medrcfil - - Pv- 1 

- ro lndia. . ====== 


' Hotice to. Holders of 

: : 7 'Ji % Convertible Bonds 

'-Duel 990 of. T 

MHsobishf Corporation v' 

-.ifiilurfilihi Shsji Xobvihllti-Kalihol j.- 

PuriuBnt ip Condition 5 iC) 1 1 1 > of - 
dife above Sonets, you are hereby/; 

{ ’notified Chat, because of a 
rtribution nf. free, stores lo •toek-L*--' 
kholdeis at .the. rate of T .share fo£ 
each 20 shares held. th» canver-'ir 
%ion pri.ee the Bonds- wn a dpi 
justed i.ai pf. Aprii l, 1976 in Japa^ . 

MarCh 3 L-in Kuwait and LuscmS 
boUpjl.frunT Yen 427. : W‘ per shar^jl 'V- 
‘of -Cpinirtbar 'Stock’ W Yen 407.00^ 
per' shareof Common Stock. S’,.' 

•/ • f- r .^., . v ■ 

■; "Mitsubishi Corporation; 1 ; 

’ ; V L- 

-• & 
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YNPON WATXJNS 

UJNDLAND ' Finance 

■ j£r. G. William Doody 
d that five- groups or 
iaJs. have, made “ serious 
&“ about investing in. or 

over the bankrupt 
. .Natural - Resources 
y oil. refinery at ; the 
•Chance field. None of 
iwever, he said,- has yet 
card, any firm purchase 
s. 1 ; 

OPEC countries are said 
tterested in investing up 
■L in taking over and 
□g the refinery; -accord- 
* Mr: Michael Jay, ' a‘ 
jom Toronto real estate 
who says that be , is 
in behalf of the^ groap, 
; currently assessing the 

■ 1 problems and -market 
i of the 100,000-barrels*- 

lt. 

refinery has been shut 
ace Newfoundland. Refin- 
npany, a Shaheen sub- 


\Y PALMER 

'.W York Stock Exchange 
g under increasing pres- 
rom several different 
regulatory agencies, 
g - the Securities -and. 
e Commission (SEC), to. 
its ovm house rules 
bribes, illegal:; political 
dons and other question- 
yments by U.S. corpora- 

SEC in particular is 
the Exchange to adopt 
jiew regulations to 
the number and 
. en the role of jndepen- 
jtside directors. Such 
directors, the SEC said, 
institute a majority on 
-d to police, and If neces- 
raalise management for 
lings. 

outside directors, the 
added, should bp so 
as to exclude lawyers and 
ant bankers who have a 
onaL or business relation- 
Ih management Ideally 
ould constitute a totally 
dent and impartial forum 
<uld work very closely 
e company's auditors, 
ssing this possible new 
iwn at a Public Citizens 
in Washington, Mr. 
< Hills, chairman of the 
Ided that the SEC was 
stronger sanctions, 
g the penalty of criminal 
against individual 
>e executives who 
e " false Entries in 
te books. 

morning Mr. James 
n, the chairman of the 


ODM sets 
civil rights 
criterion 

HAUFAX, April 21. j for aid 

sidiaxy, was declared bankrupt come from. The Minister added!.' - 

“■* * l0t ? f i« Ob-, * •** O'ShaughneKjr 

are, but he claims that he has 'P ou *v ® 01 - n ® on ' Wlt ^ 1 S rou P s STATE of human riehis in 
.acted for various Middle East fo™uas.»nd switching alliances Sountiy is %ence- 
groups in the past in arranging •>« an- attempt' to put together an forward to be one of the con- 
financial- and real estate Invest- vtable takeover package. siderations to be weighed when 

“*5** * m ' Alberta, Texas and More should be known follow- tbe . Mi'aistry for Overseas 
A ^ tr ^ a ' ins another meeting of eredi- Development takes a decision to 

He tiMes the current interest tors, due to take place in St. sraot ala . 

-on two factore: a desire tp parti- Johns -at the end of this month. Ministry sources emphasise 
cipate directly jo the North The meeting is unlikely to be a that no hard and fast rules have 
American oil industry and the conclusive one. been laid down on the subject 

use of Qune-by-Caance as a ". ... ' and- every developing country 

..techmcal training ground for 3 aJ J which seeks British aid will be 

OPEC personnel. Japanese and * efin 5if? ^ utdo JY n considered on its merits. Never 

other interests- are irlso involved “r, Comeby- tfoiess. the decision to give 

in the proposal according to Mr. ^® a * “ e sal “ ,“ at .“J* formal consideration to a coufl- 

Jay. ?^T« ment i ha5 i-« e * lh l ra *f y try’s respecr for human rights 

T ^Z 2 tMs : a X«i iSf n r ^ ” w ^ parture by 

ra&aa tt-siS -s Mss?^sssst 

serious inquiries about the re- jetmt ma^keUng^uJSi^m^ hfs ^Mfe^to^LabJw^ MuS 
Mr" Doodv wduld not i'® ^Proved sufficiently to try last week was junior Minister 

where the othCT^nauiriel hi* ?' L,u Pr ? 8pe ?. ls ° f ,on S- term at the ODM. has received the 
where the other jnqwneg had viabi lity for the refinery. blessing of Mr. Reginald Pren- 

tice. the Overseas Development 
Minister 

The British move coincides 
with moves in the U.S. Congress 
and in various Western European 
parliaments to be tougher on 
the governments l o£ developing 

92fiSt E 5n h *r^ f°^ U ? iss i on ., was dr P f #?_ a _ n ,w iSnsirtMtly ' ^regard^ 'human 

rights. For instance. Thile and 


]C urges new controls on boards 


NEW YORK, April 21. 


•was actually drawing up any law to mandate a certain mini- 
new rules along the lines sug- mum allowable proportion of 
gested by Mr. Hills. It is noted outside directors and provide 
that the only -real -sanction the stiff criminal penalties^ for cor- 
NYSE would. . have against porate executives who allow 
offending companies would be false records to be kept 
the threat of delisting and such ~ 


a penalty, carried out to any 
extent* could hurt the Exchange 
more than the culprits. 

Mr. Hills disclosed that the 
SEC itself would seek its own 
rules to -cover tbesB points if the 
NYSE did not. act. Agreeing that 
the Federal Government must 
use its ■ economic .' powers to 


The SECs piish to increase 


Uganda have both forfeited the 
amount of ' foreign aid they 
would otherwise have because of 
theri bad. human rights records 
and. the World Bank has been 
under fire in Britain and the U.S. 


prevent foreign rivals from gain- especially since any failure toi 
ing . IT.S. business .• through do so leaves them open .to share- j 
bribes, Mr. Hifl? said that the holders, lawsuits. .1 


the powers of outside directors j for its decision to make large 
snrf ariH t r. * * new loans to the Chilean junta. 

Ford attack 
on Reagan 

WASHINGTON. Aprii 21. 


and add to the policing responsi- 
bilities of auditors is certain to 
be bitterly attacked by the 
auditing profession. . In the past 
auditors have' claimed that they 
cannot be beld legally respons- 
ible for uncovering deliberate 
fraud or other illicit ■ actions 


Argentine manager shot 

; BUENOS AIRES, April 21. 

EXTREMISTS . kflled an Arsen- in a car shot Carlos Alberto 
tine esecutive to Cordoba to-day Farinatti and his wife. , Both 
and a union leader and his wife were hospitalised in serious con- 
were critically wounded in an- dition. The guerilla group 
other attack , in Bitenos Aires, responsible for' the latest attacks 
police sources said. •• . was not immediately identified. 

Three men and three women *” ®™™» A £ e8 ^L e P® , SL th ? t 
stormed into the offices of the {S?5L,? f 4rf a i,'JESS 8 ktDet l iq 
San cor Mill Products Company the s jr 3 * of right-wing execution 

and gunned dawn the personnel !S2 a ?A,. h ^ J ? v , er 

manager Sr. Raul Velasco. Tbe not be 

group had disarmed .the guards “jJSSSnlv^nSlriS^SiftiAn-- 
n* tiiA Quppnr fatfrirv in Mnntp- ArgGHtlDB politicaj violence 

cristo, Cordoba, province, 450 n^ir^nf 

mite northwest ortSenos ires. S ste? fhe Ma'rrt 

' In an attack bn the. home of 24 military coup which over- 
a telephone workers union threw President Isabel Per an s 
leader, two men and two women Government. UPI 


! PRESIDENT. FORD lexlay 
{accused bis campaign rival. Mr. 
Ronald Reagan, of distorted pre- 
posterous demagoguery in claim- 
ing that the U.S. had become a 
second-rate power bowing to 
Soviet military might. 

In his strongest attack yet on 
his challenger for the Republican 
Party's Presidential nomination. 
Mr. Ford declared that allega- 
tions that the U.S. had accepted 
Soviet world -domination were 
complete and utter nonsense. 

He said in a speech to the' 
annual convention of the Daugb‘ 
ters of the America! Revolution 
(DAR) that Presidential candi- 
dates must not try to stampede 
the American people and should 
be equal to the burdens of the 
office they sought The President 
did not name Mr. Reagan, hot 
there was -no doubt about his 
target. 

Reuter 


THE LEFT-WING, demonstra- 
tions being planned in Paris later 
this -month and in London next 
month will be 'the first President 
Geisel of Bmll will have seen 
since taking office two years ago. 
The fact that tbe prospect has 
done nothing to deter him indi- 
cates the importance he and 
others in Bitiril attach to the two 
trips. 

Brazilian Presidents were 
never great travellers'. The last 
‘Head' of State- to go to Paris was 
Emperor Pedro H — who went 
twice, the second lime to die in 
exile. None has ever been to 
London, and Gen. Geisel himself 
bas been nowhere as President 
except to neighbouring countries 
with Governments more authori- 
tarian than his own. 

The importance of the visits is 
twofold. Economic lies with 
Europe, especially those that 
bring technology to make use of 
Brazils natural assets, are the 
country's first option if it wants 
to lean less heavily on Ibe U.S. 
The traditional links with the 
U.S.. as Sr. Antiinio Azeredo da 
Sllveira. the Foreign Minister, 
admitted in a conversation some 
months back, -have produced ~a 
few serious disappointments." 

European partners are even 
more in demand since the 
Japanese, whom Gen- Geisel 
plans to visit in September, have 
had second thoughts about 
several big projects in Brazil. 

But equally important — in the 
Brazilian view— is the political 
content of the President's Euro- 
pean travels, the international 
stature Brazil is seeking as an 
'‘emerging world power “ ( Dr. 
Kissingers words) and. con- 
nected with it. the Government's 
stature at home. 

The handling of foreign policy 
has been more hotly disputed 
under President Geisel than at 
any time since the 1964 army 
coup— and probably with 
greater licence than in any other 
aren of government. The distin- 
guished conservative newspaper 
0 Estado de S3o Paulo has called 
it “ sehiozo phrenic, counterpro- 
ductive and suicidal." After 
Brazil's establishment had fipaliy 
seemed to rid itself of the over- 
rid inf? obsession with Cuba — a 
disease known as “castrocentri- 
city "—events in Angola sud- 
denly produced a relapse. 

A growing tendency by the 
Itamaraty (foreign ministry) to 
associate with Third World 
positions bad already drawn 
some fire. At the UN General 
Assembly last September. Sr. 
Silveira spoke of Brazil's place 
among the developing countries 
*»nd its historical ties with 
Portuguese-speaking Africa, and 
Id November it became, the first 
Western country to recognise the 
Marxist-oriented MPLA. __ 

O Estado de Sao Paulo had a 
field day. Tbe decision was “an 
insult to the intelligence of Brazi- 
lian citizens.” Sr. Silveira. was 
not only being “more African 
than tbe Africans.” he was being 
anti -Brazilian- and pro-Soviet." 
When it was found out how many 
troops Cuba had in Angola, the 
situation became politically in- 
tolerable — after all. the first 
foreign policy decision of Bra- 
zil's generals had been to break 
relations with Havana. 


PRESIDENT GEISEL’S QUEST 
IN EUROPE 

In search of 
a world role 


BY DAVID WHITE,. RIO DE JANEIRO CORRESPONDENT 


The special representative in 
Luanda was withdrawn, osten- 
sibly because of a his health, and 
when the Itamaraty could nut 
decide whether Brazil was 
against rapport with South Africa. 
Sr. Silveira's job looked distinctly 
unsafe. 

Sr. Silveira’s African policy 
still stands, and early recogni- 
tion nf the MPLA must have 
helped appease those countries 
which resented' Brazil's failure 
ever lo take issue with Portugal’s 
colonial rule in Africa. Mozam- 
bique became independent with- 
out inviting Brazil to the cere- 
monies. Now Brazil has sent an 


found himself a constant target 
of scurrilous attacks in hard-line 
anti - government pamphlets, 
which circulate in the barracks, 
referring to him only by his 
disrespectful nickname of 
“ Sllveirinha ” or “ little 
Silveira." 

The array “hard line” seems 
more intent, however, on inter- 
nal policy ihan foreign affairs, 
except where, it can draw 
lessons. Thus the end of 
Peronisl government in Argen- 
tina confirms the attitude that 
democratic experiments are a 
costly waste, and fbe emer- 



BRAZIL TO NEGOTIATE FOREIGN OIL 
CONTRACTS 


BRAZIL has agreed (o nego- 
tiate oil exploration contracts 
with 40 foreign companies in- 
cluding British Petroleum and 
two subsidiaries of ShelL, amid 
reports that it will open up 
larger areas to foreign pros- 
pectors, oar Rio de Janeiro 
correspondent writes. 

The companies have been in- 
vited by Petrobras. the stale 
oil company which has up to 
now had a monopoly In explora- 
tion, to present specific pro- 
posals Tor 10 onshore and off- 
shore areas— a total or 18,750 
square miles. 

In a document staling the 
basic terms of future contracts. 
Petrobras said (hat gas dis- 
coveries would not entitle the 
companies ' to compensation. 
Foreign opera! ors are lo 
receive payment if they find oil 
in commercial quantities.' with 
all the country's -oil and gas 
remaining in the possession of 
Petrobras. 

The companies, selected from 


. 52 Which made applications. 

include all the U.S. “majors.” 
s Compagnie Francaise des 
Petrolcs and ELF-Erap or 
France. Italy's Ente Nazlonale 
Irtrocarburi. Superior Oil of 
Canada. British Petroleum, 
Shell Oil (based in Lhv U.S.) 
and Shell Interna lion ale 

Haatschappij. 

A company may operate In 
up to three of the areas, which 
Include the central Amuon 
region, the Amazon river basin 
and offshore sites between the 
State of Espirito Santo and pic 
Uruguayan border. Petrobras 
keeps the areas where it bas 
already made successful finds. 

One condition of the con- 
tracts is that companies buy 
Telrobras' surveys on all ten 
regions a I a cost of £21,200. 
According to reports, they will 
also be required to deposit a 
sum of £160,000. Foreign com- 
panies nil I not be allowed to 
raisp , funds witbin Brazil to 
finauce their exploration. 


unbassador to Mozambique and 
has others in Angola and Guinea- 
Bissau. While Portugal turns its 
attentions to Europe. Brazil is 
eager to step into its role as 
senior member of the Portuguese- 
speaking world. 

This role is the one part of a 
“ Third World " policy most 
likely to gather support 'in the 
military, at least among the 
middle - of - the - road officers, 
moderate and pro-American 
(■often U.S.-trained i. The army 
in general is thoroughly sus- 
picious of the Itamaraty. tradi- 
tionally independent and power- 
ful within the Goverhraent. 

Sr. Silveira, an able and 
subtle career diplomat, has 


genre of the Communist Party 
in Portugal that repressive sys- 
tems fail only because they are 
not repressive enough. 

But developments in Angola 
created a new source of concern 
in the armed forces. Senior 
navy and air force officers were 
unusually forthcoming about 
their fears of Soviet domination 
in the South Atlantic and 
Brazil's ability lo keep the pas- 
sage between Natal in northeast 
Brazil and Dakar free for trade. 

The whole issue of detente — 
Brazil now has full relations with 
both Moscow and Peking, and a 
booming trade with Russia — is 
the cause of some discomfort, as 
the censors demonstrated in their 


Pres. Ernesto Geisel 

own inimitable way by stopping 
the Bolshoi Ballet from being 
shown on television last month. 

More controversial is Brazil s 
endorsement of the Arab cause, 
despite protests from the small 
(150,000) but influential Jewish 
community.. The Brazilian vote 
in favour of the UN resolution 
condemning Zionism . was 
savagely criticised by almost all 
the serious Press. 

If Angola and the anti-Zionist 
vole weakened Sr. Silveira's 
position, he took two big strides 
to recover his ground. The first 
was his role in the Tim. Germ a n- 
Bruzilian nuclear pact, * which 
will eventually moke Brazil 
independent in tbe field, and 
the other was his more recent 
agreement with Dr. Kissinger, 
under which the U.E. and Brazil 
will hold regular consultations 
and the Americans recognise a 
” rightful shared role ” for 
Brazil in international affairs. 

Dr. Kissinger's lavish seal nf 
approval made other Latin 
American governments — judging 
by the reactions of the Colombian 
and Venezuelan Presidents — 
even more suspicious than 
before of Brazilian ambitions. 
But perhaps the most important 
aspect was that the agreement 
marked out tbe distance between 
U.S. and Brazilian attitudes on 
economic and some other issues. 
*• Brazil,” Sr. Silveira likes say- 
ing. “has no automatic align- 
ments." 

The Third World is not a popu- 
lar expression in tbe Brazilian 
establishment, but Sr. Silveira 
recognises that Brazil is part of 
it. At the same time, however, 
it belongs to the. Western world 
and aspires to being as much an 
equal partner in it as. say. Japan. 
Relations with Europe play an 
Important pan in this effort. 

Of course. Brazil's accepta- 
bility as a partner for Europeans • 
depends in part on whether its 
domestic political and social 
conditions pass muster. On the 
other hand,- successful visits 
could strengthen Gen. Geisel’s 
stature at home at a tune when 
his reforming efforts are in need 
of strength. 
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Every day of 
the week, 
somethingrare 
and beautiful ; 
leaves London. 

Even.’ day of the week a 
Boeing 747B of Singapore Airlines , 
leaves London for the East. 

Eve ry day Singapore 
Airlines jumbos connect with 27 j 
major cities throughout Europe, j 
the Middle East, Far East 
and Australia. 

No less than eighteen 
cabin crew on cvcryjumbn nfler j 
the k ind of service even other j 
airlines talk about f 

Singapore girls* make sure 
you want for noth ing: superb 
food, drinks, in-flight mo\ ics, N 
stereo ,atl the comforts you u »uld 
wunL 

They’re yours for the asking. 

Any day of the week, 
passengers going beyond 
Singapore can enjoy a relaxing 
Singapore Stopover holiday 
cn route. 

It all begins on a jumbo 
atLondon Heathrow. 

Everyday. 
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Pinheiro expected to stand for president 


BY PAUL ELLMAhJ 


General shareholders' meeting held at the National 
Convention and Exhibition Palace in Madrid on 13th 
March 1976 under the Chairmanship of Sehor Don 
Joaquin Reig Rodriguez. 


<1975 Financial Year- 


Shareholders present: 1,583 
Shares represented: 6,963.967 

Capital represented : 

3,481 ,983,000 Pesetas 

Approval of the Annual Report, 
Balance-Sheet and Accounts of 
the year, and also of the policy 
of the Board of Directors. 

Dividend 11.5% 

Capital Increase: 

— 2 new shares for every 9. at 

par. 

— Authority is granted to the 
Board for a capital increase 
of up to 50% spread over 5 
years in one or several issues. 


PORTUGAL’S Prime Minister. 
Admiral Pihheiro dc Azevedo. 
is expected lo announce To- 
morrow that he considers him- 
self a candidate- ior fhe country’s 
presidency. _ - . 

With political attention here 
switching increasingly ‘ away 
from the poll on Sundav for a 
new* legislative assembly; the 
Admiral’s announcement is 
likely to add fresh .impetus to 
efforts by the main political 
parties to ensure that, even if 
the. parliamentary elections pro- 
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In million 
pesetas - 


Capital 

4.500 


Reserves 

3.763 

£ 

Balance of Revaluation Account 

L055 


Seif-insurance Fund 

986 

E 

Amortization Fund 

8.132 

t 


Under constitutional arrange- 


1975 ACCOUNT5 

ASSETS RESULTS 4.790.9 minion. 1.409.6 million 
higher than the previous year. Thj profits fcr 
distribution, after assigning 1.548 millions to 
amortizations, stand at 1,849 million, distributed 
as follows: to Reserves: 867.1 million! to Divi- 
dends: 474 J million: co Taxation: *504.4 million 
pesetas; Remainder 32 million.' The Cash Flow 
has passed the 2.400 million peseta mark. 


powers will rely to a consider- 


able extent on the approval of 
the military leadership and will 
be of rruna! importance if Sun- 
day's vole shows, as expected, 
that the electorate remains 
deeply divided. 

The Admiral is understood to 
have decided to announce his 
candidature without obtaining 
advance approval of his col- 
leagues on the armed forces* 
Supreme Revolutionary Council, 
effectively staking his claim on 
the grounds of his relative suc- 
cess in holding the sixth pro- 
visional Government together in 
spite of ferocious attacks from 
the Communists and their- erst- 
while allies on the revolutionary 
Left, attacks which culminated 
in the abortive uprising last 
November 25. 

The Prime Minister has made 
known that, he would rather 
resign than he party to -any 
attempt to turn his Cabinet into 
a seventh provisional govern- 
ment designed to reflect the out- 
come of the election. The present 


Government, apart from its. 
military members, reflects the 
party support expressed in the 
constituent assembly elections' 
on April 25 last year. According 
to the -Constitution, the sixth 
provisional Government is to 
remain in office until the presi- 
dent ia 1 cl eetldns. which are 
expected at the moment to take 
place oh June 27 or July 4. 

In spite of speculation pub- 
lished in some foreign news- 
papers, General Antonio Ramalho 
Eanes. the army Chief of Staff, 
is not in the running for- the 
presidency. Some observers 
have focussed on his declared 
role of ensuring a peaceful c-ut-. 
come to the election campaign 
as a peg on which to hang wider 
political ambitions, but fur the 
time being he has accepted the 
argument, notably from the 


would deprive him. of day-to-day 
control of the troops during 
what might become a new period 
of prolonged instability. 

He has made known that he 
would only, become a candidate 
if there was a declaration from 
the . . present Head of State, 
General Gosta Gomes, that he 
win stand. 

. Meanwhile, the Communist 
Jeader, Dr. Alvaro Cunhal to-day 
expressed his scepticism about 
whether Sunday’s vote would 
usher in a period of political sta- 
bility. “There are many elements 
who will not recoil before illegal 


processes to attack the deep gains 
of the revolution" Dr. Cunhal' 
said. “No one with an objective 
view can say with certainty that 
there will be stability.” 

. A taste of the kind of insta- 
bility to which Dr. Cunhal was 


Socialist Party and the Popular 
Democrats, that he should re- 


Democrats. that he should re- 
mai o ' where he is to guarantee 
the cohesion of the army rather 
than stand for an office that 


referring was provided last night 
when supporters of the Popular 
Democratic . Union (UDP) 
attacked followers of the con- 
servative Centre - Democratic 


Party (CDS) after a 
sitnbra a coastal to 
Lisbon. Tn a series 
UDP militants, wbc 
responsible for most 
palgn’s violence, 
kicked CDS supper 
case cansing severe 
76-year-old man. 

The Communist P 
s latently denounce 
violence but parthr 
held by far-Left grt 
UDP to have “betray 
lulioa. has been an 
rise the kind of co 
enjoyed. 

Dr. Cunhal. in a 
to party militants 
Lisbon rally which 
eariy hours of ' it 
made a point of e: 
thanks to the autho 
protection they ha 
political meetings- 
contrast to last yea 
when the Left-wj 
leadership turned 
towards many acts < 


Capital gains tax 
row in France 


SALIENT FEATURES 


BY RUPERT CORNWELL 


PARIS, April 21. 


The value of the work carried out stands 
at 43,64 2 million pesetas, and reaches 48.259 
million when subsidiary companies are 
included. 

Progress during the year in the civil works 
and building field has been seriously affected 
by two conditioning factors: an incomplete 
adjustment of prices and an excessive delay 
in payments made by the Administration. 
In spite of this, the policy adopted by our 
Company has enabled it to master the diffi- 
culties of this complex Financial Year and to 
close it wich satisfactory results. 

The volume of work in hand at the close 
of the year stood at 74.100m. 

The progress of our activities abroad is 
substantial, by the figures for work carried 
out (22100 million), and even more so by 
that of the order book (7208 million), 
with the prospect of 7,500 million for work 
during the year in Algeria, Argentina, Iran 
and Venezuela. 

The Company's own funds stand at 11.300 
million, 30% higher than the previous year. 
There is a suitable balance ratio ^between 
Fixed Assets and Equity, even after incor- 
porating to the former the Portfolio qf 
Securities of the subsidiary companies, which 
can be considered as an extension of the 
services of the parent Company. The 
amortization fund represents 50% of the 
authentic fixed assets. 

As a result of the capital increase authorised 
by the Meeting, the capital now stands at 
5.500 million. 

The Board has been given authority for new 
capital increases in the terms stipulated by 
the current laws, as and when circumstances 
render it advisable. 

The customary policy of devoting maximum 


attention to development, training and 
safety in work has been pursued, with a 
total amount of 140,000 training hours, 255 
courses on Health and Safety, housing loans 
to over 1.700 beneficiaries and 1340 scholar- 
ships to the children of employees for studies 
this year. Over 4,000 people have enjoyed 
subsidized holidays. 

Dragados ” in its capacity as civil works 
and building contractor, rests on a founda- 
tion formed by three factors: 

1) Technique, embodied by a valuable team of 
experts and specialists, without which the 
Company would cease to exist. 

2) The shareholders, who save and invest in 
the Company, thus providing the necessary 
operational means — tools, machines, fleets, 
etc.: should these means become obsolete or 
no longer suitable, and not be replaced, the 
coherence of the company would lose 
strength and become disorderly and 

* confused. 

3) The third factor is the active contribution 
of the labour sector: at no time can this be 
lacking: the training and cooperation of this 
sector is vital: when it loses strength or 
disappears, the company is stricken by 
illness and death. - 

Now these three foundational factors are in- 
terrelated: their joint development provides for 
the general welfare: their products are fairly 
distributed, as is evidenced in- the case of 
our company throughout the 35 years, of 
its lifetime: this formula is the secret of its 
success and there is every reason for respecting 
and maintaining it. 

As long as the above policy is adhered to. 
Dragados in the next 35 forthcoming years will 
continue to generate welfare for all as it has, 
done up to now. 


THE FRENCH Government’s 
modest proposals for a capital 
gains tax bag unleashed a torrent 
of complaint from every part of 
the political spectrum, from 
Right to Left and from trades 
unions and big business alike. 

• Such . criticism was un- 
doubtedly at least partly antici- 
pated by Finance Minister Jean- 
Pierre Foorcade in a country 
with a particular aversion to any 
form ojf taxation and of funda- 
mental financial conservatism. 

However, the vtry least that 
can be said is that the scheme 
will have a rough ride through 
Parliament this summer before, 
as is hoped, it becomes law* at 
the start - of 1977. An avalanche 
of amendments is likely, -which 
might provoke substantial 
changes in the shape of the legis- 
lation. . . 

M. Claude Labbe, leader of the 
National Assembly Gauliists. 
claimed to-day that the tax had 
no. supporters in his- group. It 
would, be argued, merely pro- 
duce a repeat of the 1988 "death 
duties affair," when the Govern- 
ment of the day increased such 
taxes, provoking not only a poli- 
tical storm but a capital flight 
that badly weakened the franc. 

.Within the Assembly’s Finance 
Committee, the view was wide- 
spread that despite the claim 
that- a capital gains tax' would 
increase fiscal justice, it would 
in fact bit those who were build- 




ing a fortune harder than those j 
who already bad one. 

This had led to the ’paradox of j 
some Gauliists preferring a i 
straight wealth tax — although a ; 
capital gains tax has been bit- 1 
terly assailed as a derice paving: 
the way for just that ultimate 1 
iniquity, when not only actual j 
capital gains, but potential ones- 
as* well would be affected. 

The reaction on the Left has| 
been ’more orthodox, with; 
Socialists and Communists argu-'. 
ing that not only would the pro-! 
jeet raise severe administrative < 
difficulties but that the big fish ; 
would again .escape. The Coro- j 
munist CGT union claims that, 
rich individuals and companies! 
would be unscathed. 

In fact, though .the most legiti- ' 
mate criticism of the scheme is, 
that by penalising shares (though i 
not bonds) it will reduce thei 
already-waning appeal of the: 
Bourse, making It harder still 
for companies to raise cash for 
investment by rights issues. ;. 

The Right-wing business news-- 
paper Lc Nouveau Journal to- 1 
night branded the planned tax; 
as “against the interest of the. 
country.” M- Yves Flornoy, head • 
of the Paris stockbrokers associa-j 
tion, said it was a tax On produc t 
tive investment, which could j 
virtually kill off the Paris j 
Bourse. j 

As if to bear h‘m out. share; 
prices again fell sharply tD-day. 
Since mid-March the index hasj 
dropped almost 10 per cent. ; 
despite much -favourable econo-; 
raic news — thanks entirely to j 
worries over the new tax. 

The Napoleon gold coin how- 
ever, which has been exempted, 
again soared to-day. Since Mon- 
day it has risen S.7 per cent, in 
a generally weak gold market.; 
and its exclusion from* the; 
scheme has been widely attacked j 
as illogical and unfair 



Fall in lira show; 
in higher prices 


BY DOMINICK j. COYLE 


Marquess Giovanni Tfaeodoi 


Italian oil 
chief shot 


. ROME. April 2L 

Italy’s leading oilman was 
shot and badly wounded by a 
barrage of pistol fire to-day tn« 
a new escalation of political 
violence. 

Doctors said 3 1 -year-old 
Marquess Giovanni Thee dolt, 
president of the Italian Oil 
Companies* Association, was in 
a critical condition after being 
shot at least eight times in the’ 
hands and legs while driving to 
work. Eye-witnesses said his 
car. was forced to a stop by. 
another, from which a man 
and a woman alighted. . -Tim 
man. wearing a woollen cap and 
dark glasses, polled the saloon, 
door open and emptied his pis-. 

to! at the marquess from 

almost point blank range. Aii 
anonymous phone call to the 
Rome dailv newspaper II 
Message ro claimed the “ armed 
communist, formation ” was 
responsible. . • 

Renter 


THE SHARP depreciation of the 
Italian lira over the past three 
months is now showing up in 
appreciably higher domestic 
' prices, with the increase in the 
consumer index in March run- 
ning at an annual rate in excess 
of 25 per cenL 

Prices last month were 2.1 
per cent, higher than in Febru- 
ary and showed the largest 
monthly increase for more than 
two years. This compares with 
a 1.7 per cent, rise In February 
and'l per cenL in January. The 
average monthly increase 
throughout the second half of 
last year was 0.83 per cent. 

Although roughly one-quarter 
of the March rise was attribut- 
able directly to higher petrol 
prices, it is clear that increases 
in wholesale -prices stemming 
mainly from currency deprecia- 
tion are now hiring a direct im- 
pact on consumer prices, and a 
further steep rise is likely this 
month. Imports amount to some 
25 per cent, of Italian GNP. 

Given a continuation of. the 
w scala mobile.” or threshold 
clause, in new and already over- 
due- national wage contracts, 
compensation for price increases 
on the level .experienced in the 
first quarter this year, combined 
-with sharply higher raw 
material prices in lira terms, 
will soon catch up. with whatever 
competitive edge is currently 
enjoyed by Italian exporters as 
a result of the decline of the 
currency. 

.. -The-liraJC ate. against the dollar 
slipped a further three and a 
half points to-day to 879.95 at 
the Milan fixing for an effective 
devaluation since January 20 
last, when the foreign exchange 
market was closed temporarily, 
at fractionally over 28 per cent. 

Domestic political nncertainty 
rather than any serious specula- 
tive activity continues to be the 
main shadow over the officiat 
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$ 10.000.000 


medium term loan. 
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For speed, nothing beats containerization. 

It cuts comers all the way from the shipper’s . 
plant to the consignee's plant or warehouse. 

Some shippers even use our service 
tn reduce storage requirements. 

They pack their products ‘into JSS . 
containers as soon as they come off 

This is made possible through 
the JSS weekly scheduled sailings 

on fixed days, to which a shipper KS&BSfflTO 

can coordinate his own production 

and distribution - programs. It cuts 

costly delays. * ' 

JSS also cuts comers in ports by H : 

quick loading and discharge. Which r 

is even more accentuated by the 

personal service of the JSS agent, .• y. 

who speeds up paperwork. * • •• 

If you want to know more on how to T 

cut corners in transport, call your nearest JSS 1 . ■ 

agent. % ^*S*j 

JSS is the container carrier between Europe and the 
West Coast of North America. With regular, reliable service.* 









guaranteed by 


Babcock & Wilcox Espanola, S.A. 
Maquinista Terrestre y Maritime, S.A. 
Mecanica de la Pena, S. ft. 

Stein et Roubaix Espanola, S.A. 


managed by 




Banque Internationale pour le 


International Nuclear Credit Bank - BIFEN-IN 



FOR PERSONAL SERVICE 


co-tnarfaged by 


Bank of America S A, Luxembourg 


Genera! Agents, Europe 


Belgium: 

A. DurotS.A . Antwerp 
Tel. 32 78 50 Tlx: 3 11 55 
Denmark: 

AIKreigW Ltd . Copenhagen 
Tel- fOU 11 1214 Tlx. 19901 
England: 

Johnson ScanStor 

General Agency. London 
Tel tOti 488-4567 Tlx 8B82I7 


Finland: 

AB Johnsorjlinjens Agentur, Helsinki 
Tel: 66 13 71 Tlx: 12-673 
France: 

Worms Services Manhmes Paris 
Tel: 2851900 T|x. 280711.280237 
Holland: 

Comelder s Scheepvaart 
Maaischappij S.V . Rotterdam 
Tel- 11 1880 Thr 21101 
Italy: 

S'flmar IMlea Shipping Agencies. 
Genoa 

Tel. 504541 Tti. 27151. 28687 


Norway: 

Fred- Olsen & Con Oslo 
Tel: SO 70 The 71380 " 

Portugal: 

Soc.Com Garland. Ladle-/ S A R L., 
Lisbon 

Tel: 363191 Tlx: 12216. 16636 

Spain: 

Mac Andrews & Co ltd . Santuice * 
Teh 461 8800 Tlx: 33730. 32036 
Sweden: 

Johnsonlinten Agentur A8. Gothenburg 
Tel 031-17 7300 Tk 21450 


Switzerland: - 

O. Bn/noni SA Agence Maritime, 

‘ Zurich • 

Tel: 232050. 235018 TTx: 52360 
West Germany: 

ISA Internationale Schiftahrts J : 

Agentur G m.b.H . Hamburg 

Tel: i*40) 32991 Tlx: 021-81877 r 

General Agenl, U,S. and 
Canada: 

General Steamship Corporation. Lid . 
San Francisco 

Tel. i4l5l 392-4100 TU; RCA 2 7705 



'' . and provided by • ■ 

Bank of America S.A., Luxembourg 
Banque Internationale pour le Financemeiit de I’Energie 
Nudeaire - International Nuclear Credit Bank-BIFEN-INCB 
Banque Nationale de Paris 
Merrill Lyiidi International Bank Limited 
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EUROPEAN NEWS 



arity to industry growth 


L LENDVJU . 

• T ftve-year plan for 
■ft approved by the 
a Communist party 
3vides for an increase 
1 output by : 32- to 34 
«r the period 'com- 
ie level reached In 
gineeriag sectors are 
olute priority* - - * 

' eering industry,' des- 
congress by Premier 
rougal as a "branch 
importance,” should 
wth of 48 to 51 per 
the next five years. 
7. which accounted 
*48 per. cent of .the 
< exports 'total, 
. ase its deliveries for 
2-74 per cent 
lest of the directives 
terday by CTK, the 
. 's agency, confirms 
;-n capital goods pro- 

• the expense of con- 
Phos the output of 
er goods sector is 

» rise only by “ about 

• t.” by 19S0. which 
■ .its growth rate will 

w the rate of overall 
rowth. By contrast, 
of chemical, paper 
industries should rise 
ier cent based above 
t oil deliveries. Out- 
ies will be doubled 
; materials should, go 
43 per cent Farm 
limed to increase- by 


14,to X5 per cent-ana the country 
hopes to achieve gradually com- 
plete self- sufficiency in cereals. 

Investments will expand by 31 
per cent, to a total of Kr.SOObn. 
. (about £43m. at the tourist rate 
of exchange). Since this is ex- 
-pected to he between 31 and 33 
per cent of national income indl- 
cates.-tbe priority attached to the 
modernisation of Czechoslovak 
industry. 

But both President Gustav 
Husakand Premier Strongal have 
warned that ruthless rationali- 
sation and higher productivity, 
/CDupleft-with tighter labour disci- 
pline; and better quality of work 
and management, are precondi- 
tions for . continued rapid 
growth. Higher productivity 
should account for 90 per 
cent of the growth of national 
income, which is jexpected to 
reach 27 to 29 per. cent as 
before, particular attention will 
be paid - to ■ the 'accelerated 
industrialisation of predominantly 
agricultural Slovakia,^ whose 
share in the aggregate industrial 
production of. the country rose 
from 24 per cent “in 1970 to 27 
per cent, in 1975. 

In view of the virtually 
exhausted labour, reserves, it is 
essential to ral*w productivity. 
FTemier Strougal revealed for 
example that an increase ..of pro- 
ductivity by only 1 per cent 
would represent tire work of 


* VIENNA, April 2L 

70,000 additional people. It has 
also been announced that despite 
the modernisation of existing 
capacities “plants without pros- 
pects" will be closed, with the 
process beginning already during 
the current planning period. 

Though the directives reaffirm 
the policy of stable retail prices 
for * essential products, the 
growth of the standard of living 
will be at a somewhat reduced 
pace. Thus personal Incomes in 
real terms should rise by only 
23 to 25 per cent as against 28 
per cent in the 1971-75 plan. 

what is described as “all- 
round economic and techno- 
logical co-operation ” with the 
Soviet Union which last year 
accounted for 32.5 per cent, of 
foreign trade, will be the basis 
of the economic plan, according 
to the direct**^ The Com- 
munist countries last year 
accounted for about 70 per cent 
of aggregate foreign . trade. 
Trade with the West reached 
-—3 per cent, last -year accord- 
ing to official figures, -.with 
Britain taking third place after 
West Germany and Austria. 

Despite the overwhelming role 
of Coraecon, the Czechoslovak 
leadership and : the directives 
stress the importance of “ mutu- 
al? advantageous relations .with 
the West on a long-term basis " 
and the “ more . extensive utili- 
sation of foreign licences." 


)test from Polish bishops 


OWNL CORRESPONDENT 


PRECEDING the 
rchbishop Poggi. the 
tentative for working 
h the Polish Govern- 
s expected here, on 
iscuss normalisation 
relations with the 
ill show him that 
state in Poland seem 
allisiou course, 
i bishops, in a letter 
be read in all Polish; 
er tbe coming Sun- 
clarified their posi- 
ting the amendments 
i constitution passed 

y. 

. reminiscent in tone 
rch-state clashes of 
tates that the church 
constitutional Inciu- 
leading role of the 
ided the authorities 
a l sovereignty must 
uigered bv any con- 
foreign policy com- 
the Soviet bloc, and 
xiciy that the rights 
f the citizens should 


not be defined by . any one 
ideology. 

In addition, the bishops reveal 
that they support 'among others, 
independent courts of -law , free 
trade unions and a parliament 
elected in free elections. The 
church wants “ the', rights' "of the 
nation and the state to full 
sovereignty in the areas of 
national culture, economic free- 
dom and to its own . aims. . . 
stressed and guaranteed by the 
constitution." 

The letter marks a sharp turn 
from the politics of conciliation 
to confrontation, for as late as 
February 20 the- church ■ stated 
that it was not dissatisfied by un- 
changes “the authorities . had 
introduced into the constitution. 

Then it seemed for once that 
those Intellectuals who had 
signed letters of protest about 
the proposed changes qfbuM.come 
to no harm. But now, amidst 
growing anxiety for the future 
of tbe dissenters the' bishops also 


are coming out strongly 'in their 
defence, firmly restating tbe 
right of the citizen to- comment 
on and protest at the actions of 
the authorities. 

Further complications derive 
from the demolition of a chapel 
built without permission by the 
local population in the Kampinos 
Forest, west of Warsaw,' some 
hours before the militia came to 
pull if down on the night 
April 10. This has drawn the 
public criticism -of Cardinal 
Wyszynski; who condemned the 
actions, “of those who blindly 
carry ant the orders of their 
superiors” in sermons over the 
Easter holiday. ' 

Thus, with the upcoming deli- 
cafe manoeuvre of raisinc food 
prices frozen for five years 
1970 levels without provoking 
popular opposition, and an «dco 
logical tightening-up looming on 
the horizon, the authorities have 
had a warning shot fired across 
iheir bows that they should pro- 
ceed with care. 


W. German 
aluminium 
pricing 
probed 

&]T. Guy Hawtin 

FRANKFURT, April 2L 

WEST GERMANY'S Federal 
Cartel Office is investigating 
allegations of illegal price* 
fixing and rebate systems in 
the primary aluminium pro- 
ducing industry. It is under-' 
stood that practically all the 
nurior primary producers are 
under investigation. 

Cartel Office officials have 
already, visited aluminium pro* 
ducers offices to inspect files 
and records. Papers have been 
impounded and taken to the 
Berlin headquarters for 
examination. 

Dr. Seigfried KJaue, a lead-' 
ins Cartel Office official, said 
that the material was being 
examined and a preliminary 
report was in preparation. 
From this, and observations of 
the market tbe Office would 
decide whether or not the 
allegations were founded. 

* Dr. Klaue told Handelsblatt 
the 'inflnential' business news- 
paper. that the Cartel Office 
wanted to handle the investiga- 
tion discreetly a« it had 
handled its investigation of 
rfmilar allegations about the 
Federal Republic’s special steel 
producers. 

The Cartel Office’s efforts at 
discretion to dare have been 
somewhat undermined by a 
front page story in Handels- 
blatt and by Investigations by 
other newspapers. 

The aluminium producers 
are somewhat indignant abont 
the allegations. Last year was 
the worst business year since 
the war for the West German 
producers. The sector during 
1975 operated heavily in the 
red and many of Its workers 
were oo short time — with up to 
50 per cent, of the workforce 
affected at some plants. 

West Germany’s largest pro- 
ducer Verefnigte Aluminium 
Werke had, for instance, been 
giving discounts of op to 30 
pfenning a kilo on its list price 


TURKEY AFTER THE U.S. DEFENCE PACT 


Aegean 


Demirel’s uphill fight 


- BY MET IN MUNIR, ANKARA CORRESPONDENT 

S i2Ef? MAJ 5 rrP SPR i mp rS? e S a ban on supplying arms to borrow about $lbn. from the 
"^ e M^ ister Turkey, has to Turkey because of its inter- Euromarket for the requirements 
aged visibly in the past year, vention. m Cyprus. Turkey will of commercial and industrial 
XL blMk t S gS “ s ™ cew « ove r Slba worth of enterprises that could not be met 
SKfthwfSL ** Amencan arm3 and exercise locally. Helped by a good 

“S £ e f 11 ®* s “- weten? ve control over the U.S. harvest, GNP has managed real 
WJSKmh! “T 5 ■ rurkey ' growth estimated at 7.9 per cent. 

- ™i h «7o 1 S“ S iS JV’XSl* Su r s f“S , »e ahead — 

abroad, are enough to turn the normalised defence relations i nflrton -' unemployment, which 
colour of anybody* hair, and the with! Turkev’j: h!St SwSS has rea . c . hed a staggering 
past 
most 
power. 


permits 

issued 


rounding his 
turned'wbite. 

Is facing, both 


ANKARA, April 2L 

THE TURKISH Government 
has granted the state-owned 
petroleum company drilling 
licences covering a total of 2m. 
hectares. Including areas con- 
tested by Greece fn the Aegean 
sea, an announcement said here 
to-day. 


ww. -however he ratified bv Conere&s r ls - year ‘ Jt w11 enforce even The Turkish Ministry of 

This month he celebrated the before it can be imolemented “ wavier . public and private Natural Resources said tbe 
first. anniversary of his coalition. an{ j - - **- tea ’ *wwmi»ino n- •; ■ 


biggest achievement has been to 
keep that coalition in- one piece, 


Mttsfied abom Cyprusf 


power, until the -general election 
in the autumn of. 1977. 


Hat will depaai on an [he otier hand> Mr Demirel „„ 

look forward to another good 
Coupled with 
an improvement in the inter- 
national markets for traditional 
exports and in the economies of 
the European states it will be a 
help. 


X? improvement of thTsiSta^n in 

wing parties constituting the ^o- and^terican lffirial?hwe^re har?est ** year - 
called Nationalist -Front His confident that Congress will 

approve, there could be difficul- 
ties unless U.S. legislators 


are 


Credibility 

The coalition,' formed at the 


Should Congress not ratify, 

Ankara will dismantle the U.S. c- » . , . 

bases In Turkey and terminate Student Clashes 
its special alliance with Washing- Mr r> erairers worst r aiian > ha« 

— .... 1 rang u ? likely ^ pr °: been an inability to bring an end 

end. of the longest government S^® ss v a solution could to the war between left and right- 

.^kish history, has ^ students, in which over 40 

brought about a measure of The settlement that the Prime h aT e been killed and hundreds 

stability after four years of more Jpuster wants is very close to wounded or arrested since he 
or lesB constant political un* the prewnt state or affairs which came to power. Encouraged by 

certainty. But a deep incom- “ ot “ Pr ® si “®£ t Makarios of protection from the Government, 

patibility of views among the Cyprus and Athens find unattrac- right-wing students are battling 


partners, ranging from the 
appointment of ambassadors to 
the handling of the Cyprus 
problem, has seriously under- 
mined the effectiveness and 
credibility of the Government 
Mr. DemJrel has managed to hold 
hia partners together by making 
concessions to them greater than 
warranted by tbelr parliamentary 
strength or national popularity. 


tive. Although in' theory inter- for campis control. Mr. Do mire! 


has threatened to declare martial 
law and no end is in sight to the 
student clashes which have 
become a constant and distressing 


communal talks between the 
Greeks and Turks on Cyprus are 
continuing, the chances of a 
breakthrough are virtually non- ___ __ 

existent particularly aftpr -Mr. factor 'in Turkish paUticaTlifO 1 
Glafkos Clerides’ resignation as , 

chief negotiator on behalf of the While Mr. Demirel has been 
Greek C§Ve£& steadily improving his stock his 

The chances of a Turco-Greek 


rapprochement remain prob- 
These fundamental weaknesses lematicaL T^ 0 n roopen- 

have adversely affected all Gov- problematical. Talks on re-open- „.v£ r * t0 Ap 0m i n eoce when 

ernment activities and will' con- tag the Aegean air space and ^ R epu bti can People? Party 

tmue to do so. apportioning the military and emerEe d as the biccest in the la^ 

Under Mr- Demirel Turkey has economic potential of tbe Aegean electton and particularly whin he 
taken a major ^step towards Sea, have yet to show any signs 6ent ^ Turkish army to C\-prus 
normalising its defence- relations of progress. In the long run these w, 1974 has not lived ud to his 
with the U.S, but did not make issues are more explosive than promise. Disheartened by 
any progress towards settling the Cyprus, his fall from power ^er the 

Cyprus question or towards Mr. Demirel has had some war> he has not made his mark 
resolving its differences with success with the economy. The against Mr. Demirel in opposition 
neighbouring Greece. In Wash- most significant one is a reduc- His {jold on his party -has' 
ington last month Turkey and the tion of the Inflation rate from 30 weakened, and there has been a 
U.S. signed a new defence co- per cent in 1974 to about 18 per split in the highest echelon 
operation treaty. It removed The cent is 1975. He has also success further weakening Mr. Ecevit's’ 
vear-long mutual tension which fully liberalised the banking position in parliament and in 
had come about when Congress system, enabling Turkish banks public eyes. 


borrowing abroad this year. On licences were granted lo the 

Turkish Petroleum Corpn. 
(TPAO) for oil exploration 
studies within the continental 
shelves and beyond the terri- 
torial waters of Turkey’s three 
surrounding seas: tbe Black 
Sea, the Aegean and the. 
Mediterranean. . 

In 1974. Turkey and neigh- 
bouring Greece were on the 
brink of an armed clash over 
the Aegean drilling rights after 
Turkey claimed a slake in rich 
oil deposits discovered by 
Greek prospectors. 

Turkey maintains that the 
Aegean Sea shelves are an 
extension of the Asia Minor 
peninsular mass while Greece 
contends that its small Islands 
scattered about in the Aegean 
have also continental shelves. 

The announcement said the 
company's findings from the 
seabed studies in the seas are 
stilt in the stage of evaluation. 

The TPAO extracts over 
21,000 barrels of oil daily 
throughout Turkey from wells - 
located mostly in eastern 
Turkey. 

, AP-DJ 

• Rompetrol or Romania was 
to-day chosen by tbe public 
petroleum enterprise to under- 
take drilling for oil fn tbe 
Nestos Estuary. Northern 
Greece, reports Reuter from 
Athens. 

The Romanian company was 
preferred over Technip Geo- 
production of France and 
Saipem of Italy which bad also 
submitted offers, based on 
specifications issued to the 
three firms. 

Agencies 


chief adversary. 
Prime Minister, 
Ecevit, ha 5 been 


the fonner 
Mr. Bulent 
suffering a 


g Carlos acclaimed 


R MATTHEWS 

* CARLOS is the 
s put Spain on the 
>cracy, according to 
igter Jos&llaria de 
a speech in Barce- 
light, Sr. Areilza 
ic King as the 
haage." and sought 
tn with “the transi- 
ss that will shortly 
a democratic situa- 

St liberally-minded 
e Government, and 
t. Sr. Areilza is 
ng to use the poli- 
f the King to exert 
:.he heavily conser- 
}rs of the regime, 
ig to block reform 

?. Areilza wants to 
11m held before the 
Inal aim would be 
pular backing for 
a way round the 
sition of the Cortes 
t be may be losing 

consultations con- 
;ht and to-day over 
f the major policy 
» be delivered by 
er Carlos Arias 
id of the month. 


'-KUkDRID, April 21. 

Indication* are that Sr. Arias 
may snend more time outlining 
♦he “achievements " of tbe past 
four mnntlK-than knelling out a 
concrete. orocrarame. which 
would • renre^nt another tactical 
' victory for the conservatives. 

Former British Prime 3Iinister 
Edward Heath, who has been 
elected the Costa del Sol’s 
“ Tourist of the Year.” had talks 
with the King this morning and 
lunched with the Foreign 
Minister. He said at Madrid Air- 
port that be would welcome 
Snem’s integration into Europe, 
adding that although Gibraltar 
had been a problem in relations 
between Madrid and London, he 
thought there were solutions, 
available. 

Next month Mr. Jack Jones, 
general secretary of the Trans- 
port and General Workers’ Union, 
is due to pay a rather more 
controversial visit to Spain. A 
member of the International 
Brigade, who fought against 
Franco in the Civil War. Mr. 
Jones has already urged -support 
in Britain for the new illegal. 
Left-wing alliance of Socialist. 
Christian Democrats, Social 
Democrats and Communists. 


EEC wary 
ofComecon 
approach 

MOSCOW, April 21. 


X FLIGHTS 





NEW YORK 


m May 1st you can fly Iran 
I7SP, the ‘Special Performance’ 
from London to New York 
londay, Thursday and Saturday. 
Sunday there’s a 707 flight 
sn beginning June 1st the 747SP 
'er the Sunday flight and. two 707 
re added Wednesday and Friday, 
flights depart 14.15. 
it travel agent will give you more 
^tion, or make reservations. ■ 

IRAN AIR 

RLD5 FASTEST GROWING AIRUNE. 



I LUXEMBOURG Prime Minister 

■ Giston in in f *r- 

, view published here to-day that 
-any ■i^recun-nUi between uie 
'Common Market and the Coxn- 
1 munist trading bloc Comecon 
i depended ‘ on the negotiating 
( authority of tbe two organise 

1 tions. 

. M. Thorn, the EEC Council 
President was interviewed by 

■ the weekly literary Gazette 
) about Comecon’s proposal last 
■February for a "framework" 

accord between the two group- 
ings. 

Mr. Thorn said he hoped an 
answer to the proposal, which is 
likely to be discussed- by EEC 
t foreign ministers in May or June. 

! would be forthcoming " before 
the summer.” 

The Luxembourg Premier said 
that while it was clear what 
powers EEC members had en- 
entrusted to the Community, it 
was not dear what negotiating 
now^rs. Cn*n«wnn m been given 
by its member states. , 

The EEC, anxious to negotiate 
trade deals with individual 
Comecon members, has so been 
reluctant to accept the idea of a 
formal link with Comecon as 
such, which is regards as an 
organisation considerably . more 
limited in scope that the EEC. 
The full text of the Comecon 
proposal has not been published. 
Reuter 


Protest in 
Athens 

-■ • ATHENS, April 2L 

A MASS RALLY called to4ay 
by an extreme leftwing youth 
organisation to express opposi- 
tion to American bases In Greece 
and. all aid from super-powers 
fizzled for lack of support from 
political parties. 

The *• revolutionary Commu- 
nist Movement of Greece * 
organised the rally to coincide 
with the anniversary of the April 
1957 coup which .resulted in 
seven years of military dictator- 
ship. Yesterday police, arrested 
ten of its members in various 
parts of Athens for using loud- 
speakers to urge -Athenians to 
join their’ rally. 

Brandishing red banners with 
slogans against the government, 
tbe United States and the Soviet 
Union, about 2,000 youths to-day 
gathered outside Athens univer- 
sity. Speakers attacked the 
recent agreement with the 
United States under which 
Greece is to receive $70Gm. -in 
military aid In exchange for the 
continued operation of American 
military bases on Greek soiL 
Reuter 
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OVERSEAS NEWS 


Political 



programme 
issued in 
Ethiopia 


Israeli troops reinforced 
amid West Bank clashes 


ADDIS ABABA. April 21. 
ETHIOPIA’S PROVISIONAL 
Military Government today 
issued its first detailed political 
programme. heralding a 
"people's democratic republic" 
and "the spreading of socialist 
philosophy." 

The programme on “national 
democratic revolution " included 
regional autonomy for various 
nationalities, which may hold 
significance for the Red Sea 
province Ofntitrea where seces- 
sionists are waging guerilla 
warfare against Ethiopian forces. 

The major policy statement 
was the first detailed political 
analysis from the military rulers 
since they took power from the 
late Emperor Haile Selassie in 
September. 1974. 

In the programme, they 
declared their support for all 
democratic parties with anti- 
feudal and anti-imperialist 
objectives, in order ultimately to 
set up a "people's democratic 
republic." 

The programme said the for- 
mation nf a united revolutionary 
front was necessary before the 
election of a People's Revolu- 
tionary Assembly and the crea- 
tion of a republic under the 
leadership of a working class 
party. 

No timetable was given for 
the programme, but a separate 
proclamation announced the 
establishment of a people's 
Organising Provision Office with 
a 15-man commission working 
with the Head of State through 
a " supreme organising commit- 
lee." 

The commission's task accord- 
ing to the Government pro- 
gramme. is In co-ordinate “the 
spreading of socialist philo- 
sophy. . . as well as to facilitate 
the efforts of the masses to 
organise themselves and their 
struggle to form a people’s revo- 
lutionary front." 

Informed sources said such a 
“Politburo" already exists to 
advise the country's military 
rulers, and that the provisions 
of political parties have been 
canvassed by some of its 
members who support Chinese- 
style socialism. 

Publication of the programme 
had been widely anticipated 
following increasing pressure 
from various groups which main- 
tain that it was not only the 
military which was responsible 
for the overthrow of the feudal 
reaime. 

To-day's announcement fol- 
lowed a rare radio broadcast 
last night by the first Vice- 
Chairman of the Provisional 
Military Administrative Council. 
3Tajor M englstu Haile Mariam, 
on the progress of the revolu- 
tion. 

Reuter 


REINFORCED ISRAELI Array 
units maintained an uneasy peace 
lo-day in the occupied West 
Bank of the Jordan, but clashes 
were reported between the 
troops and rock-throwing 
crowds. 

Security forces were 
strengthened throughout the 
West Bank and in East 
Jerusalem to prevent new- out- 
burst* of violence following an 
upsurge of Arab unrest. 

Shops were dosed and pupils 
stayed away from school in the 
West Bank town of Tulkarm, 
where Israeli military authori- 
ties .imposed a curfew on the 
market and the nearby Arab 
refugee camp, after crowds had 
set up barricades across main 
roads. 

Police with batons quickly dis- 
persed a group of Arab school- 
girls who set fire to some tyres 
in the Old City of Jerusalem. 

About 40 Arab cicls staged a 
demonstration march from 


Temple Mount in Jerusalem, hut 
scattered when they saw Israeli 
tropps approaching. 

Elsewhere all was quiet- in the 
Territory, scene of increased 
tension since a two-day march 
through the Wesi Bank earlier 
this week by an' estimated 
20.000 Israeli nationalists. 

The march organisers main- 
tained that Jews have an historic 
right to all of biblical Palestine 
— including the West Bank 
which Israel has occupied since 
the Six-Day War of 19fi7. 

The Mayor of Tulkarm. Mr. 
Hilmi Hmoun, has said that 
Arab unrest will continue 
throughout the Wes; Bank as 
Innq as Israel establishes new 
Jewish settlements in th«* area. 

Five West Bank Arabs have 
died since the latest wave or 
protests against Israeli rule 
began late in January. 

Occupation authorities have 
moved in unusually high 


JERUSALEM,, April 21. • 
numbers of police and border 
guards to patrol Arab Jerusalem 
since this week's march. 

The Israeli Government so far 
has authorised only 21 new towns 
at strategic points along the 
River Jordan. The Prime Mini- 
ster, Yitzhak Rabm. toured 
the region on Tuesday and 
declared the Jordan a border 
vital for Israel's security. 

"No settlement was built to 
be dismantled," he said. He has 
promised that the Cabinet will 
soon hold a debate to come up 
with a definitive. West Bank 
policy. 

Mr. Rabin told the AJ Hainish- 
mar newspaper that the Govern- 
ment was ready to negotiate 
territorial withdrawals to reach 
a settlement with . Jordan, but 
would submit the final version 
of any agreement to .the people 
before returning occupied terri- 
tory. 

Agencies 


Beirut 
tense with 
PL A still 
active 


By Michael Tingay 


* BEIRUT, April 21. 
TROOPS of the Palestine Libera 
tion Array were expanding their 


patrols in* western Beirut to-day as 

.. .. -tfjrf, - 


efforts continued by the Higher 
Military Committee to enforce the 
latest ceasefire. 

PLA troops, which have been 
conspicuously absent since their 
peace-keeping activity in west 
Beirut in January and February, 
had already moved into the 
museum area after yesterday's 
meeting by the Committee. The 
Esselly Villa and Ministry of 
Health buildings there are the two 
meeting places of the body formed 
of Lebanese. Syrian and Pales- 
tinian officers. 

While the PLA searched for 
positions along the bartlellne 
there were conflicting reports 
about whether the Nasserite 
Mnurahitoun forces, which have 
been firing on the crossroads, had 
actually pulled back their gun 
men. 


Japan’s economic upturn 


Pakistan aid 


BY PETER DUM1NY 


TOKYO, April 21- 


! Pakistan will not ask for • » 

! moratorium on the repayment of 
‘loans at the forthcoming World 
Bank Aid to Pakistan Consortium 
' meeting, reports our Karachi 
i comes oondenc Shahid Hu«sain. 

JAPAN'S PUBLIC transport forging ahead, implying no that the utilities bumped u? ‘SiUr a e^«inc°thi» h hoM , ?haf 
strike will reach its peak to- worries that wage increases may their capital expenditure pro-i Pakistan- would receive from the 
morrow morning, when virtually he coming out too low to stimu- grammes by S2,5bn. to SS.fibn..- Consortium a “ substantial 
all services (including buses and late consumer spending and busi- largely because Miti. prodded - cka „ e - of aidt toJd newsmen 
some taxis) will be suspended ness activity generally. them into doing so. Whether [ }hat consortium’ countries had 

until noon. l-lowevcr. many of the figures be as successful in get-j pj edged SfiOOm. 

However, in the following IS being quoted are on closer them actually to spend thel 
hours all trains and other set- examination incomplete or other- money, is thought to be quite- v ji 

vices are expected to return to wise unconvincing. strongly another matter. , iratj ult 


normal. Should that go accord- 
ing to plan, the annual spring 
wage offensive will have been 
rounded off with the usual set- 
piece confrontation between 
management and labour, as usual 
largely confined to public trans- 
port. Postal workers have staged 
token walkouts, as have some 
other public employees. 

Most trains and subways (most 
of the latter privately owned) 
will have been idle for 72 hours 
throughout the country, if the 
strike runs its full course until 
midnight to-morrow. The only 
possible alteration to this pro- 
gramme appears to be that sub- 
way workers will soften their 
demand for an average 10 
per cent, wage hike and return 
to work during the day. Manage- 
ments' latest and probably final 
offer is around 9 per cent. 

Ail this tends to show that 
labour has adopted an attitude of 


BOYCOTT OFF 


The Lockheed payments issue 
went visibly off the boil yester. 
day when Japan's three main 
Opposition parties agreed to 
resume parliamentary activities 
after a six-week boycott- Public 
opinion on the Issues failed to 
build up as the Opposition 
must have hoped. They have 
accepted a face-savin? formula, 
worked out by the Speakers -of 
the two Houses and presided 
over by Mr. Taken Miki. Presi- 
dent of the Liberal Democratic 
Party. 

The Diet will get hack to 
work immediately. For tbe 
past six weeks Budget Bills 
bave been the only ones looked 
at. 


Manufacturing industry ;iraq has stopped pumping crude 

presents a. mixed picture accord- 0l i Mane a pipeline passing 
ing to the Miti figures. The steel ; through Syria to a refinery in the 
Industry's outlays are due to rise . Lebanese port of Tripoli, a Beirut 
20 per cent, to S4£bn. and those' newspaper said yesterday, reports 
of the motor manufacturers by Reuter from Beirut 
1S.6 per cent to SI ^bn. However. ' in February negotiations 
investments by the oil refiners ; between Iraq and Syria to renew 
are booked to fall 30 per cent, an agreement under which Iraqi 
to SI bn. arid those by petro-- crude was pumped to Syrian 
chemicals makers by 25 per ceDt refineries ami across Syria were 
to $875m. There would also be j adjourned, 
declines in the non-ferrous metal I 
,nd p.p.r .nd pulp taaurtrio,. i -pj,^ Government 

The economic planning agency ; 

claims to he especially pleased i Thailand's new four-party Conser- 
with the latest crop of labour '• rsti'e Coalition Government, led 
statistics. These show the first by Prime Minister Sewi Prandj, 
upturn in employment of so - , w « officially announced yesterday, 
called regular employees for 14| Reu .Jf r from Bangkok. I* 

months, that overtime has crept ; ‘* pst test wl “ probably come next 
up for nine months In a row. a nd;> VMk on * vo \f of confidence, in 
that the ratio of joh seekers to ; us eeneral policy statement, 
job offers has fallen for the third! c 
consecutive month. ; Vietnam move 

One sign of this is the stress | south Vietnam and Laos have 


comparative restraint, this year, suggesting that one of the im- still being laid by tbe economic] indicated they will send dHezatos 
both in oof making the spring porta nr things going on at present planning agency on February's' to the ninth annual meeting of 
strike bigger than last year's is a campaign to tafk the economy 15.7 per cent, yeardo-year in-; the AVian Development Bank 
model, and for being willing to up (in much the same way as crease in department store sales' governor* hosdnninq in Jakarta 
settle Tor substantially less Sian wages and inflation were (tbe leading consumption indi- > i/>-day. reoorts Hamfeh McDonald, 
last year's 15 per cent. effectively talked down in the caror). even with the' March This would he possibly the first 

' Meanwhile officials take the pasr two years). . . figure already out and showing | participation bv the. new regimes 

.line that the economy is now Moreover, It is widely assumed a rise of only 7 7 per cent.. - . ' : in a regional forum. 


PROSPECTS FOR THE FIJIAN 
ECONOMY 


A living 


MwQmi 



on the coral 


BY A CORRESPONDENT IN FIJI- 


SWAYING palms and tropical 
seas are no consolation when the 
paraffin for the stove and 
refrigerator runs out, and when 
tbe car petrol tank goes dry. It 
happened in Fiji daring an lb 
day strike of fuel truck drivers, 
now ended. Conciliation talks 
about the drivers* demand .for 
a 20 per cent, pay increase will 
be held. 

Petrol. diesel. and kerosene are 
as much the lifeblood of these 
islands as the sugar cane julee 
and coconut oil or its staple 
crops. Diesel powers the elec- 
tricity plants. The strike 
served to re-emphasise Fiji’s 
complete reliance on outside fuel 
sources, a dependence which has 
hit the islands hard. 

Higher air travel costs have 
chopped off the upward curve of 
’ncorae from tourists. The 11,000 
miles from London. 1.400 from 
Auckland. New Zealand, the 
5.500 from San Francisco, the 
1.700 from Sydney, the &S00 from 
Tokyo have become expensive 
miles. High costs will prevent 
Fill from becoming a tourst 
slum. Onlv the better off and 
those taking a “ once in a -life- 
time" trip can afford to come. 
But once here, the expense is 
worthwhile. 

Fiji is currently enjoying its 
best external payments in a 
decade. High sugar prices have 
enabled the reserves to climb 
above SFijllQOm. (about £Blm.). 
But sugar output has been 
declining for years. Farmers 
are not producing as much a& 
thev could. The reasons are 
rooted in the historic raak e-up of 
the Fijian nation. The Fijmn 
tribes own tbe lands. Indian 
tenant fanners on short leases 
do the producing. It says much 
for the basic phlegm of, all 
Fijian citizens that in spite of. 
major economic aggravations, 
theirs is a multiracial society 
working determined at peace 
with itself, and to date succeed- 
ing admirably. 

The population is 51 per cent 
Indian, descended from the in- 
dentured labour which the 
British brought in;. 42 per cent, 
native Fijian — those erect broad- 
shouldered Pacific islanders of 
the tourist brochures: 23 per 
cent, part European. 0.6 per cent. 
European, 1 per cent. -Chinese, 
with “ ail others " accounting for 
the rest. 

The ruling Alliance Party is 
that of the native Fijians with 
part-European and European 
supporters - and with some sup- 
port from Indian alliance mem- 
bers. The Opposition National 




'n't • 


Federation Party is primarily 
Indian with some native Fijian 
support- 

Land reform is at present 
being debated and there are 
members an both sides of the 
House— perhaps a majority— 
who are anxious to improve agn- 
mUxnral output, and believe that 
a 30 year lease programme, to 
■ replace the normal- 10 year lease, 
would help. 

■\ Native Fijians are not enm- 
initted farmers. But. owning the 
land, they control the destiny of 
an Island nation which relics for 
its economic survival primarily 
on agricultural exports. Sugar 
.cane, copra, gold, with tburism. 
.arc the main foreign exchange 
earners. 

Fiji this year had orders for 
420,000 tons of sugar. It was. 
able to supply only 340,000 tons, 
though sugar production is in- 
creasing after four years of 
steady decline. The problem is 
that the land Is not as produc- 
tive as it. might -be. The Indian 
tenant farmer, on his 10 year 
lease, is reluctant to put money 
into fertiliser and drainage. In- 
creased Lease acreages on longer 
terras not only remedy that but 
could bring more land into pro- 
duction for cattle, cane, Umber, 
and vegetables. 

Three-quarters of the Fijian 
population of 550,000, which has 
doubled in about 25 years, live 
on the main island, Yiti Leva. 
Nearly half tbe population is 
under 15, forcing the Govern* 
ment to concentrate on pro- 
viding jobs. ff 

An expanding agricultural 
sector based on newly opened up 
lands would help. Fiji expects 
to be self-sufficient Sr beef within 
five years, and there is potential 
for packaging for export 
eventually. Japanese corpora- 
tions are establishing a fish can- 
ning industry, and there is 
copper to be found. Most of all. 
the Government is pleased with 
the potential for lumber, chip- 
board and pnlp. The forests 
already abound in hardwood. Tbe 
Government is starting to seed 
otherwise unproductive inner 
regions for soft, island pine. The 
Seventh Development Plan 
(1967-80) calls for 134,000 acres 
of softwood by 2978. 

The number of tourists 
dropped off markedly in 1974-75 
—ending a period of rapid 
growth. Australians. New Zea- 
landers. Canadians and visitors 
from the U.S. are the mam 
groups, arid Fijians are anxiously 
waiting for an upturn in the 
economies of those countries, 
’■■r — 
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Evidence of 
heritage is stowfc 
shadowed by a s 
factured goods f 
Australia. Fijia 
left, they have r 
the public bars 
women, end the 
fleet of ageing B 
land buses. Bri 
major country d 
that buys more 1 
sells m rerum. 

There ate oi 
those who will 
duct# ' and .deve 
as import subst 
ports. For exan 
Staffer—' ‘.gather 
in the bi sh." 
latdv tailored A 
resplendent in h 
pat it. But ? 
exported as gin. 
a belter price, . 
presently sold a> 
more if oxperte 

Among Ueu 
what Fiji wants 
But What Fiji 
attraction ud 
intangible incen 
ing palms and ct 
friendly people 
islands, fresh pa 


Shah pardc 

The Shah of . I 
royal pardon tt 
mark the SUlh a 
founding of the 
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An order for 2 
locomotives an 
about £3tm. ha 
the Nigerian Ra 
with Brush EIm 
H av.-ker S/ddefe 
first of these C 
O-B-O locomotive: 
variy next year.-. 


■4 

• n 




We celebrate our 75th anniversai 




■am 


i 




by winning our 9th Queen’s Awar 
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THE QUEEN'S AWARD FOR TECHNOLOGICAL ACHIEVEMENT 




We won our first in 1967. 

Now we are proud to record the receipt of our 9th Award. 

This time it is for Technological Achievement and the product is Blowpipe, 

the new man-portable guided weapon 
from our Missile Systems Division. 
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Aircraft and Missiles 


. . . one of the leaders in advanced technology 






•*» 


.*> 



** 






£k> 


'inancial Tunes . Thursday April- 22 197B 


HOME NEWS 



fa 


wover 


1 5ANDLES 


Telegraph, 
te switch 
magazine 
to Sundays 


■~oken after Cosmos in convincing the. aatborities of By Lome Barling, industrial Staff 
i's second largest this when operation of the tours ^ 

j«d holiday flights was opposed bitterly by British DAILY TELEGRAPH 

a greatly reduced" Airways. announced yesterday that its 

ftow Cosmos seems to ha up f nday colour magazine is to 
■ays, which stands takeD {jje definition of a package toe Sunday 

derabty if traffic ^veral stages further. Muehof JaH? P J ’fo™ 
i from scheduled the accommodation will Involve ??£“£ a C0 “P® tlto i f °r the 
iese cheap flignts, stared rooms without running SSSL “ d Sunday Tumi 
**-. Gerw Draper, water . B y booking one of thi S 

irlines' travel din- holidays and not using the rooms - “L,* letter fr01 ? **“ ?***■ 
move by Cosmos offexed a -traveller will be able to SSEf? HJ aD ^ emeilt t0 Its , t [ ad ® 
jekery of Govern- got o Switzerland for £31— little ??■ 

in." more than half the scheduled L’LJ emi * I “P r . ove *** 

; fares— £35 for ;a fare— and to Athens for £56. 5, “I a S vert S I ? K c °n- 

al £40 to Ibizi are c Cnt of the Sunday Telegraph 

exvloittaK current There have been hints that and to cut the magazine's pro- 
ovSSm g naSaS ttB authonty expects operators Auction costs, 
jjii 6 ' to respect the freedom to The magazine, which boosts 

Hntot fatvs. nack- manoeuvre and obey the spirit the Friday circulation of the 
s ^re notfSe& As of the rules as well as the literal Dally Telegraph by about 60.000. 
■Unwed to charge meaning. . ^ at present printed by Eric 

•snrovided heis Bemrose of Liverpool, but a 

M oackaee trans- Tnfn nnen better tender"- had been re- 

1 P 5SaUv a«SS mi ° °* >ei1 ■ «ived fro® Odhams of Watfprd,- 

i, uniauy. accom fQT ^ rMMfl -ttar the the letter said. 

- . trade generally seems, upset by I “ As I'm sure you realise the 

owever, it has be- t ^ e cosmos ploy. It Is feared j Sunday Telegraph is showing 
hat the licensing u, e ^eap fares : will force encouraging signs of growth both 
jd, the Civil Avia- Qj e authority into re-making the | in circulation and in advertis- 
y. is not partlcu- regu j a tions in order to stop these i mg volume,” it added. 

■d with the quality- packages. A major worry is Although there will be a con- 
ation. Cosmos is uiai the .authority of the Govern- side rable saving by printing 
leoretical package mei]t con | ( ] re -introduce pro- only about 750,000 magazines to 
admits' that the ^sion one, the rule which match the Sunday Telegraph cir- 
n Involved is of governed tour operating in the dilation, instead of about Urn. 
andard that only a fggos and forbade the sale of for the Daily Telegraph, there 
its customers will toars at a price lower than the will also be a proportionate fall 
t- applicable scheduled 'airline fare, hi advertising revenue. 

Jones, managing | ones defends his action Although trade unions within 

osmos. said yester- that cheap -fares are Uie Daily Telegraph and Sunday 

fares were simply a ava u a bi e to people who choose Telegraph are expected to be 
getting to holiday * g ft to back-street ; travel only marginally affected by the 
pect some people to ^ Cosmos simply is bring- change, they - are being informed 
accommodation but g* ^ ^ ^ 0 £en. and consulted. 

not to. _ ■ — — 

le was opened first British Airways faces ■ the 

al scale last year by decision over Whether ^or not to _ T 

Idays' which offered ask the Civil Aviation Authority NatWCSl 
rrs giving hostel or to revoke Cosmos s tour operat- 
ic accommodation, ing licence. In order tti get a » 

s that most of its revocation the airline would have j S0CKS tO 
■ents use facilities to prove that the Cosmos tours 
company succeeded were not genuine. 


$0 holiday companies 
d £12.9m. profit 

JR 5ANDLES : . ;i 

PACKAGE lour with some surprise. It was “a 
a profitable year in better year for travel organisers 
e first time since had expected;" . 
t figures from the The authority keeps a clpse 
v giant .Thomson watch on the financial standing 
*d to boost the net of tour operators and has the 
*0 largest companies P°wer to take, away licences ^ 
return of 4 6 per feels customers may be in danger 
over of being stranded. 

, , . . The present concern in the 

remarkable achieve- industry is that the encouraging 

'^lara^thS^nifaMr J* 75 figures may tempt- some 
the *° dustr> operators to be over-ambitious. 
«* “■ aDd Bvea There are signs that 1976 will 

JljSf in*«h??Wt SeB 8 15,20 Per eeBt dr ° P in tlle 
olved m the Court market and already some 

./ operators have had to “ consoli- 

Educed by the Civil date*?— a trade euphemism for a 
|LS ^hority on the state cut bade in their programmes, 
f, 'try show that, the -From' the CAA figures it 
& «ti names vary from appears that tour'operators made 
lost £S:9m. among about £5 profit on' each passenger. 
2 and £400.000 in Five years ago. when a summer 
Hires for 1975 have holiday m Spain cost about £45, 
1 by the- authority £1 was regarded as respectable. 

||I TOUR COMPANY PERFORMANCE 

Jlra < 2; ’ On. 
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ch guide for small firms 


TIMES REPORTER 
PROJECTS of 
it to small com- 
?d in a publication 
iy by the Depart- 
try. 

-“Small Firms: 
iearcb "—has been 
• information sup- 
emic institutions, 
training schools, 
■ciations. 


Tt provides summaries of 
nearly 100 research projects, 
completed or in progress in the 
U.K. The results, says the 
Department, may interest small 
companies and those concerned 
with assisting or advising them, 
including research and educa- 
tional establishments. 

"Small Ftrms: . Register of 
Research. SO, £2.50. 


^HOLDING S.A. 

LUXEMBOURG 

ing of 6th April, 1976, the Board of Directors 
accounts for the financial year 1975. 

s show a net realised profit of 6 US. 2.395.45S, 
et gain realised on sales of securities of S 856,669. 

leclded to propose to- the Ordinary General Meet- 
id on 31st May', 1976, the distribution of a dividend 
o dollars fifteen cents) per share of S 10 par value 
ncial year 1975, as compared to .$ 2.— for the 
ar. 

d Is free of withholding tax in Luxembourg and 
-le as from 1st July, 1976, 


iy’s net assets, valued as at 31st March, 197.6, 
S 72,536.614, i.e. $ 103.62 for each of the 700,000 
) par value. 


IRAN IX PERSPECTIVE 1975 

r A Major Report on the-Fimdamental 
Political and Economic Changes 
blished Spring 1976 from Tehran, 
the topics covered in this document include:— 
dining oil revenues.— Badly snarled 'mfrastrue- 
mie controls.— Fundamental political changes.— 
«rty sj stem.— Anti-profiteering. and antttwrruption 
-ibution of corporate ownership— and Who Really 
n. 

ie is broad, and the approach interpretive. It 
iluable insight to assist in making judgments for 

her details and an order form, contact: Alan 
. Associates LttL, 8 Queen Victoria St, Reading, 


raise charges 

By Michael 'Blanden 
NATIONAL Westminster Bank is 
expected to put in an applica- 
tion for increased charges tin 
current accounts fairly shortly 
following the rises announced by 
Barclays Bank. 

A NatWest spokesman indi- 
cated yesterday, however, that 
the bank may not follow the 
same pattern as Barclays. The 
increases which the Price Com- 
! mission has allowed Barclays to 
impose involved mainly , a 
doubling in the amount which 
personal customers have to hold i 
i in their accounts in order to 
qualify for free banking. 

They will now have to keep 
a minimum balance of £100 or 
an average of. £200, against £50 
; or 1100 previously. But NatWest 
said: “We have a certain 
affinity towards our present £50 
minimum balance arrangement. 
This may well remain when, in 
due course, we shall be seeking 
to make-, suitable submissions to 
the PricelCommlssion to increase 
charges.”' 

NatWesVs increases may con- 
centrate more on the charges 
levied on customers who do not 
meet the minimum requirement 
for free banking. At present, 7p 
a time Is charged by NatWest 
for each' withdrawal by 
customers in this group pro- 
vided they are not overdrawn. 
Barclays is raising this charge 
from 7p to 10p. 

Neither of the other big four 
clearing banks, Lloyds and Mid- 
land, has specific increases pre- 
pared. But it is thought likely 
that they will make some move 
shortly. 

Wilkinson ■ 
in Finnish 
scissors deal 

By James McDonald 
WILKINSON MATCH— better 

known for its Wilkinson Sword 
.brand name-^is extending its 
product range to include scissors 
as -the result of an agreement 
with Oy Fiskars of Finland. 
Under the agreement Fiskars 
will make a range of high- 
quality scissor products for sale 
under the Wilkinson Sword 
name, which is currently used 
for razor blades, and a wide 
range of stainless steel garden 
tools. 

“.Scissors represent a new 
world-wide product category 
for our company,” said Mr. 
Christopher Lewihton, chief 
executive of Wilkinson Match. 
“Although initially we will con- 
fine the launch to the UJK. we 
are already looking at other 
regions of the world where the 
Wilkinson Sword name is estab- 
lished.” 

The . U Jv. launch of the new- 
name product wiH he in June, 
backed by a national Press and 
-test television campaign. 

Call to boost, 
small companies 

THE UNEMPLOYMENT prob- 
lem could he nearly solved if 
small companies -took ow one 
extra worker each. Mr. David 
Mitchell, MP for Basingstoke and 
chairman of the Conservative 
Parliamentary Smaller ' Busi- 
nesses. Committee, said yester- 
day. 

“It is not generally appre- 
dated that many of those unem- 
ployed are there because so 
many smalt companies, who 
number millions in the country, 
have had to cut back 


Taylor Woodrow Construction Home Office attacked 
in 12m. tons opencast coal deal over computer chaos 


Fn 


FABWWS MARINE 


. has received the 
QUEEN’S AWARD TO 
INDUSTRY 
Far exporting Its 
FISHER CLASS 
CRUISING YACHTS 
throughout the world 


BY ROY HUDSON 

OPENCAST coal mining 
received a boost last night and 
the contracting company qf 
Taylor Woodrow Construction 
won Its biggest British contract 
when the National Coal Board 
accepted a Taylor Woodrow 
tender valued at more than 
£130m. 

Daring the next 10 years the ' 
company is to extract 12m. 
tons of coal from a vast open- 
cast site at Butterwelf near 
Morpeth,- Northumberland 
stripping the ground away to 
a depth of 450 feet in places 
and replacing: reinstating, and 
landscaping afterwards. 

The Opencast Executive of 
the National Coal .Board has 
been anxious .to mine the Bnt- 
terwell coal reserves for the 
last eight years. There have 
been two pnblic inquiries Into 
the protect, which Involves the 
taking of some 3,000 acres of 
dairv farmland out of nse for 
alwsf 10 yeans. 

Mr. Anthony Wedgwood 
Benn. the Energy Secretary, 
finallv authorised exploration 
6F the site In January. It is 
thought be was influenced by 
the results of the second 
Inquiry coupled with the 
Government’s new require- 
ments for more opencast coal 
production as part of the 
NCR’s overall Plan for Coal 
which Involves a capital invest- 
ment of tlJbiL towards ex- 
panding British coal produc- 
tion. 

The Opencast Executive has 
been told to work' to a strategy 
for expanding opencast pro- 
duction from the curent level 
of 10m. tons a -vear to 15m. 
a year bv 1980. Opencast coal 
has an important role to play 
In the total ' coal expansion 
plan: not least bemuse it is 
very cheap to produce com- 
pared with deen-mined coal. 

u While the NCR has been 
In deficit in recent years and - 
will, at best, break even this 
year, the opencast, sector of 
mining is producing coal at 
nearly £2 a ton profit after 
spending 24p for every Ion of * 
coal opencast mined on the 


BY RICHARD EVANS, LOBBY EDITOR 
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LONDON 


LACK OF expenditure control in 
the Home Office was criticised by 
MPs yesterday, after com- 
puterised chaos had left some 
civil servants without pay and 
others “owing” £50,000 in in- 
come tax. 

The error was discovered by 
the All-Party Public Accounts 
Committee, which investigates 
lax public spending procedure?, 
because of excess Home Office 
votes of £4.75ra. In 1974-75 to 
cover the under-estimation of 
pay needs. 

A significant proportion of the 
35,000 Home Office and Prison 
Service staff was affected when 
the pay department had to 
handle a mass of new pay 

awards at the same time as a 
new computer system was being 
installed. 

Unhappy coincidence 

Mr. D. A. Peach an assistant 
secretary, admitted that the 
chaos resulted partly, too, from 
inadequate monitoring and 
sunrrvisinn. He told ihe com- 
mittee: “This meant that a lot 
of people were not getting paid 
at all or were being deducted 
£50.000 In income tax — it was as 
serious as that.” 

There had not been an oppor- 


tunity to prove the new computer 
system and the new pay roll 
programme which, “ by an un- 
happy coincidence,” were intro- 
duced at the same time, he said. 

There bad also been mistakes 
in the original calculations of 
the estimates- 

“1 think m a normal year, 
we would have had time to get 
the bugs out of the computer 
programme. It was not the com- 
puter's fault: we were feeding 
it wrongly.” 

The Home Office representa- 
tives also disclosed that there 
were now 120 civil servants in 
the pay department, compared 
with only SO before the computer 
was installed. 

The “ watchdog ” committee, 
chaired by Mr. Edward du Cann, 
Conservative MP for Taunton, 
calls for greater accuracy in 
Whitehall spending departments. 

“We trust that spending divi- 
sions are now fully alive to the 
need for accuracy in estimating; 
that the assurances which we 
have been given about the im- 
provement in financial control . . . 
will prove to be fully justified: 
and that such widespread errors 
will not recur.” 

First report from the commit- 
tee of Public Accounts; Session 
1P75-76 — Excess Votes: S.O- 40p. 


Drop in output of beer 

BY KENNETH GOODING, INDUSTRIAL CORRESPONDENT 


restoration of land and com- 
pensation for temporary loss 
of use. 

The Butterwell site will give 
12m. tons ' a year of . good 
quality power station coal and 
will thus make an Important 
contribution to the opencast 
mining expansion programme. 
Nearly 500,000 tons a year will 
be shipped out of the port of 
Blyth to power stations and 
industrial users in the South 
East of England. The NCB 
has also put in a planning appli- 
cation to build a spur railway 
line to take more of the Butter- 
well coal by rail down to the 
Midlands power stations. 


Only 450 people will be 
employed on the site, which 
will be dominated by the gianl 
drag-line called Big Geordle. 
At present Big Geordie is 
working on another site nearby. 
It has bepn hired by the NCB 
for Butterwell and will shortly 
“walk” 2} miles to the new 
site across a prepared route on 
its own Teel. While working 
the Butterwell site the drag line 
will be shifting earth to reach 
the. coal at a rate of 100 tons 
for each bite of its drag bucket. 
It will move 4,000 Lons an hoar. 

Both Taylor Woodrow and 
the NCB last night welcomed 
the Butterwell contract. 


A REMARKABLE 20 per cent, 
drop in beer production in Scot- 
land during February compared 
with the same month a year ago 
was not reflected in sales, accord- 
ing to the brewers. 

The Customs and Excise 
statistics published to-day show 
.beer output in England and 
Wales down 6.5 per cent in 
February. For the U.K. as a 
whole the drop was 8.45 per cent 
at 2.44m. bulk barrels (288 pints 
to the ban-el ). 

One explanation for the fall 
in Scottish production was that 
the Harp lager brewery in Edin- 
burgh was installing new equip- 
ment 


Scottish and Newcastle 
Breweries, the major producer in 
Scotland, maintained last night 
that the production results for 
the country in no way had been 
reflected in its sates which were 
as forecast and “ not down by 
anything like the output.” 

The February statistics, com- 
ing after a January performance 
which saw U.K. output down 
16 per cent, brought the brewers 
no cheer at all. Although indica- 
tions are that March will not be 
as bad, the signs are that in- 
creased prices are having their 
impact and the recession has at 
last reached the industry. 
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Ifent-Jbda ventilation 

dean congested air. 


Fresh air is fuel 
The more people have, 
the fresher they stay, the better 
theyperform. '• 

Morale rises. And this in turn 
can lead to increased output and 
a noticeable drop in days off aiid 
accidents. 

Simply, economically-with 
Vent-Axia ventilation. 

p It's the finest unit ventilation 
available. And with the complete 
range of Approved Ventilation 
Accessories (A-VA), is more 
flexible than a central ducted 


system costing twice as much. 
Vent-Axia ventilation: totally 
flexible, easy to install, so reliable . 
that units installed twenty five years 
ago are still going strong. 

Andhacked by service that’s .. 
virtually a guarantee for life. 

Vent-Axia ventilation. For less 
stale air all round. 

w 

Uent-Axia 

the hig fighSer 


Ufficewa Lowkm .Yarf*, L»dm South, Belfast, Birinmjjhjia, Bristol, Crawley, GUusw* , Leeds, Lmtfpocl, Luton, Manchester, Nrwcuade. 


Please send me your free comprehensive 
booklet on ventilation ‘Switch on a ■ 
breath of fresh air'. Q 

Please ask one of your technical advisory 
staff to arrange a free, noobligation 
ventilation survey of my premises. □ 

Please tick where applicable 


Position- 

Company. 


To: Vent-Axia Limited, Fleming Way, 
Crawley, West Sussex RH10 2NN, 

/t Hoff- Thensalank Group Com pony DA3 


- j. — . 






More than IbO companies are now established in Irvine New Tow n on tit year 
AtTURrccasr. 

They include such famous names asBcccfcarn. I.CL Rbckwarc, 1 fyster and Vo 
v fhc reasons arc many and obvious. 

For a surt. winking and leisure environmeno are extremdy pleasant. u ith mile 
and irony tamcao goH enurvs, nearby us well a> a L5 million Leisure Centre jn the town 
^ 'Vid as Irvine is only 1 5 minutes from Presrwick'lmcnwtibnal Aitpprt. 40 mini 

from Glasgow, w ith ready access to road and rail artenesreommunreahons arc cxccllcnr. 
Labour rno is plcnti ful. adapwblc and ccv-operad ve and bousm« of a high srantL 

available eithei to Ki" or to rent. . - 

1 here is continual demand tor facrory space in-lrttne bur at the moment ve luv 
frmn l.WUrn T6.MU(/*c[, ft. for rent. ' “ ' • 

■1 or full deuils contact: Mr. kfichaet Thomson. Commercial Director. Imne Dr 
Lorjwrarion, Pcrccron House. Irvine. Ayrshire- KA1 1 .LYL. Tel: tuvincr-tlOO. 

Irvine NewTown d 


[ y«> OnlycarHiiflysolcilaUsiiu-.s 
j am.) hc-rtis ;ir\: vri'Ui^ti )' t th, 

) iwjrUVmnMhL'.i.'ilffufilrink. 


There are two sides to every argu meat. 


The right one. ... 

Any way. martini 


it’s an argument as old as .Martini itself. 

I he purists insist that the only wa> to enjoy Martinis 
subtle, zesty taste is to (ia\v il neat - on the roehs. 

Dry Martini cocktail drinkers, on the other hand, 
are equally convinced that when you add gin to Martini 
Dry, the result issomelhingclo.se to perlecti»*n. 

Well, were not taking sides -we think they Ve* both 
rigid. 

In our view, no matter how you drink it, you can’t 
go wrong with the right one. 


- _ . ;. T; ^e FInana^ 

The star system in tennis works to the advantage of 'the . ^y . ; • 

this need not be bad at all for the sport provided there is a: ; v ; - y ^ 


Stairway to the stars for the younger players 


THE RICH get richer, and the 
poor get poorer— -a tendency in 
life that is perfectly reflected in 
to-day's world tennis scene. 
While the on-court earnings of 
the top seven men professionals 
last ' year— headed by Jimmy 
Connors, on $600.273 — all sur- 
passed $200,000. and totalled a 
remarkable $2,108,506, and the 
top sis women— led by the 
record-breaking earnings of 
$412,977 by Chris Evert— each 
exceeded $100,000 to total 
$1,127,871 between them, it be- 
came harder than ever for the 
aspiring young professional to 
break into this charmed circle. 

Meanwhile, on less lush 
British pastures — where open 
tennis was born eight years ago 
and another season opened last 
Easter week-end with the holi- 
day tournaments at Southport 
and Birmingham, followed by 
the Robinsons event in Norwich 
this week — the singles winners 
will each receive £80. 

However, the British game is 
healthy enough at its three 
peaks, the £52,000 Coca Cola 
hardcourt championships at 
Bournemouth next month for 
men and women, the mid-June 
£50,000 John Player tournament 
for men in Nottingham, which 
coincides with the £50,000 Col- 
gate tournament for women at 
Eastbourne, and on the follow- 
ing week. Wimbledon itself. The 
prize money here is up by 
£40,315 to £157,740. The two 
autumn events are tbe Dewar 
Cup ($100,000 for men and the 
women's prize money has yet to 
be announced) and the new 
£54.650 Benson and Hedges 
tournament for men at 
Wembley. 

Even though there are casual- 
ties elsewhere— such as the 
venerable Surrey championships 
at Surbiton, ended through the 
decision of Britain's original 
tennis sponsors, Rothmans, to 
finish their long association with 
the game — there are welcome 


additions. The successful 
Chichester tournament at the 
start of June »a being supported 
by Schweppes, under their 
Rose's Lime Juice banner. The 
game week, the onee-greaf Man- 
chester tournament is to be re- 
vived with local sponsorship. A 
week later, the Robertson tour- 
nament at Beckenham has 
doubled its prize money to 
£12,850. And at a lower level, 
the Guildford event next month 
introduces a retail sports group. 
Supasports, for the first time as 
sponsors. 

Then in the autumn there is 
the £20,000 Trophee Pernod, a 
three-tournament circuit includ- 
ing events for international 
under-21 players, as well as 
open senior events. 

Thus despite the unfavourable 
economic climate, the sponsors 
in Britain already mentioned, 
plus those other two strong 
supporters of tbe junior game, 
BP, with their International 
Tennis Fellowship, and Green 
Shield, with their grass roots 
scheme will together spend 
some £415.000 on tennis. This 
figure does not include the 
Wimbledon prize money, or the 
extra £100,000 approximately 
(twice last year’s amount) that 
Wimbledon will raise from com- 
mercial companies. But what is 
proving difficult in Britain now 
is to interest sponsors in sup- 
port for the developing players, 
for whom the ravages of infla- 
tion are making it difficult to 
pursue a tennis career. 

This polarisation between the 
super-rich superstars, and the 
struggling apprentices, is both 
inevitable and even necessary 
in a- healthy professional sport, 
provided there is a stairway to 
stardom for the talented young- 
sters to climb. One of the most 
heartening developments, there- 
fore, has been the integration 
of men's and women's small 
satellite circuits, with the main- 
stream events first . in America 


and now elsewhere, through the 
co-operation of tbe two players’ 
unions, the Association of 
Tennis Professionals (ATP) and 
the Women’s Tennis Association 

nmj. 


The spring 
circuit 


The European spring circuit 
for men has been enormously 
successful, as has been the eight- 
tournament World Association 
of Tennis Champions (WATCH) 
circuit in Florida, where our 
ninth ranked man, Richard 
Lewis, has been learning his 
trade. This week the leaders 
play the WATCH finals for prize 
money .of $10,000, and precious 
ATP points on the computer 
ranking list— a mathematical 
measurement of achievement 
by which entries for all Grand 
Prix t. umament are decided 

Mr. Sob Briner, who has 
recently taken over from Mr. 
Jack b *amer as executive 
director \f ATP, told me: “We 
see this development as the 
mast vitaj of all our current 
activities. Mobility between 
levels of tournaments, based on 
performance, is essential to pro- 
mote a healthy growth within 
the professional game. Already 
the Sugar circuit is South 
Africa, the Boltex circuit in 
Sweden, the New Zealand New 
Year circuit, and the Pacific NW 
circuit in America have indi- 
cated their intention to fulfil the 
conditions we have proposed.” 

The Women's Futures Tennis 
Tour, jointly promoted by WTA 
and the U.S. Tennis Association 
(USTA). does a similar job for 
the women, but with an 
even more immediate reward 
for success. Besides having a 
$10,000 play-off final for the 
eight-points leaders, like the 
men. at edch of the nine weekly 


tournaments, the semi-finalists 
are promoted .to the following 
week's Virginia Slims tourna- 
ment— the 5900,000 women's 
American circuit that has been 
breaking all records. The 10 
weeks of indoor play have drawn 
306.S80 spectators, a 40 per cent, 
increase on last year's figures. 
That does not include attend- 
ances for last week's $150,000 
Los Angeles piay-offis. which 
were won on Sunday by Evonne 
Cawley with a rare victory over 
Chris Evert 

Even before the final tourna- 
ment had begun last week in 
Los Angeles, Australia's Mrs. 
Cawley had assured herself of 
the handsome Silver Ginny 
Award, the prize for cir- 
cuit winners which has been 
won in previous years by Billie 
Jean King (1972), Margaret 
Court (1973K .Chris Evert 
(1974) and jointly by Miss Evert 
and the dynamic young self- 
exiled Czech, Martina Navrati- 
lova (1975). In winning five of 
the seven tournaments she has 
contested (she lost in the final 
of the other two) Mrs. Cawley 
bas won a total of 33 matches. 
The last 15 were won without 
conceding a set She has already 
won -$93,675 this year, to Miss 
Evert’s $79,725, and Britain's 
Virginia Wade's total of $46,500. 
Even the second-ranked British 
player. Sue Barker, had won 
'$16,400 for finishing in 13th 
position before the start of last 
week's final. 

With three other 5100.000 
tournaments, the Leggs World 
Series in Dallas in January, the 
Bridgestone- Tire . Doubles in 
Tokyo, and Florida’s Family 
Circle Cup, both in April, plus 
half the $80,000 prize' money for 
the mixed doubles' tournament 
in Dallas in January, -the women 
will divide $1,240;00Q in the first 
third or the year, with the 
income to’ look forward to from 
team tennis, in which most of 
them will take part, as well as 


the Grand Prix championships 
like Rome, Parts and Wimbledon 
that include women. 

The survival of team tennis 
in America has been one. of 
the game's major . success 
stories— against the odds. The 
inter-city league concept was 
opposed by the establishment 
at all lereli But after a year 
of near-disaster in 1974, a re- 
vamped league last year broke 
even, and made profits for some 
owners.' The current president is 
Mr. Larry King, Billie Jean's 
lawyer liusbamd. He was one of 
the fom founders who in 1974 
sold the 16 original franchises 
for 350,000 each. Many of them 
have changed hands since then 
and there have been some flam- 
boyant failures, like the much- 
vaunted Philadelphia Freedoms, 
where Mrs. King and our own 
Buster Mott ram were among the 
original members. • 

Mr. .KLi g estimates that the 
Phoenix Racquets franchise, 
which changed hands for 
$200,000 in 1974. is now worth 
between $3m. and $5m. If the 
league succeeds this year, then 
his lesser figure will be near 
the mark, because there is. great 
prestige as . well .as .profit 
associated with ownership of a 
succesful ■ U.S. sporting fran- 
chise. The arrival at Phoenix of 
Chris Evert, plus the decision 
of Romania's colourful Ilie 
Nastase, to sign for the Hawaii 
'Leis, cannot hurt their chances 
of success. . 

If team tennis succeeds and 
expands, it can only be at the 
expense of -the Grand Prix 
circuit The decision last week 
of Commercial Union to end 
their association with the $5m. 
worldwide po in ts-i inked circuit 
which, has., established profes- 
sional tennis as a major world 
sport., might not be so badly 
timed.' 

The £1.5m. CU will have spent 
during their five years' involve- 
ment has .represented excellent 
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Mas V 
Ecert (right j 


^3= 


• •• 


value in achieving their original 
objective, which was to gain 
wider recognition for its 
name in areas where it was 
hardly known. Even if the 
company had not turned in bad 
results recently, it might still 
have decided to leave the scene, 
and the significant thing is that 
there is no shortage of com- 
panies- waiting to take over the 
role as the world's major 
sponsor. 

Mr. David Foster, the British- 
born chairman of the giant 
American conglomerate, Col- 
gate-Palmolive. would value the 
chance to do in men's tennis 
what he has achieved, so 
dramatically in women's golf 
and seems likely to achieve in 
women's tennis through his 
company's association with the 
Federation Cup. 

There is a German giant, too, 
Adidas, whose promotional am- 
bitions m tennis would be well 
served by becoming the Grand 
Prix sponsor. And' there are 
others ton waiting in- the wings 
for the chance to spend their 
money on this bo am sport of 
the moment. 

A dean 
image 

At first sight it. might seem 
surprising that there is such a 
flood of. money pouring into 
tennis, but more and more com- 
panies see the value of associat- 
ing -themselves with a world- 
based sport that largely projects 
a clean, bright image In 
America where 25m. play tennis 
regularly and another 50ni. play 
occasionally, skill in. the game 
has become a socially desirable 
accomplishment. There are now 
at least 130,000 courts in the 
U.S.. an increase of 10.000 in 
the past year. At the beginning 
oF 1974 there were almost 3im. 
Americans playing indoor rcnn> 
on 7.000 courts. There arc now- 
some 7 500 courts at 1.530' 
indoor centres which, over the 
past three years, have been 
opening at the rate of almost 
one per -day. The tennis-mad 
American public spent. $350 m. 


on equipment alone last year 
and mil uons more on private 
courts, -lub subscriptions and 
tennis camp holidays. That is 
the ext, at of the boom. 

' This soaring interest is re- 
flected in the expanding prize 
money at the U.S. part of the 
Grand Prix tournaments. This 
year the 14 stops on the circuit 
will offer at least 51.6m.. an 
increase of $450,000 on 1975. 
The money comes largely from 
commercial organisations who 
see professional tennis as a 
sound investment in terms of 
advertising and public relations. 

There is no sign that the flood 
is abating. Indeed the Grand 
Prix bonu> pnol which this 
year will total Sim., is expected 
to reach between SI. 75m. and 
82m. next year with a first prize 
of perhaps S300.000 against Hie 
SI 00.000 offered last year. 

Pari of ihis .increase may 
come from ihe moat >»ueccs>fuJ 
of all the independent groups— 
World Championship Tennis, 
a Dallas-based corporation 
specialisms in tournament pro- 
motion and tennis-oriented real 
estate development Their 
streamlined >3-to?imamcnt 
World Senes of’ Tenni* next 
year ;s exported to become par: 
nf the Grand Fnx — something 
that would greatly strengthen 
both. Ti would al<o brine the 
wheel of roofliri full circle for 
ironically it .was the tacit objec- 
tive of the Grand Prix when it 
wvs founded in 1979 tr> k:Ji off 
V.'CT who were then threaten- 
ing to undermine The traditional 
tournament same, by -.icning 
star players to large-sum in- 
dividual contracts. 

During th^ir nine years in 
tennis WCT have distributed a 
massive $11 .7m. in pri/e money 
and they have always been pre- 
pared to innovate and experi- 
ment. TTiis year for in.-tance a. 
now Avis challenge senes worth 
$320,000 has • been super- 
imposed' upon Hi" existing 
52.4m; prize money structure 
which includes a now $50,000 
Vantage doubles bonus Pool 
that augments the !<I 15.000 
singles pool supported by the 
Haggar Slacks Company. 

Controlling this rapid expan- 
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Dublin Government bans 
Provos’ Sunday demo 


Ministry pledge on 
steel projects 

BY KENNETH GOODING, INDUSTRIAL CORRESPONDENT 


BY OUR DUBLIN CORRESPONDENT 


THE Provisional IRA's much 
heralded demonstration planned 
for the centre of Dublin on' 
Sunday was banned last night by 
the Irish Government.- 

Although it is the first time 
a parade has been banned here 
since die 1930s. it was not un- 
expected because of the Govern- 
ment's hard-line policy against 
the IRA. Two months ago. the 
Government had a successful 
confrontation with the IRA over 
the funeral of the hunger striker 
Frank Stagg. 

The Government's action is 
designed to show Loyalists in 
Northern Ireland that it will not 
allow the Provisionals to parade 
openly in public. 

Sunday's meeting has been 
banned by the police under the 
Offences Against the State Act. 
the principal piece of legislation 
for dealing with terrori.vts. 

Although the police are 
expected to allow the meeting to 
lake place, they indicated that 
they will prosecute the organisers 


and speakers. Should they 
attempt to arrest them during 
tbe demonstration, it could lead 
to clashes. 

Despite the ban. the IRA is 
expected to go ahead with the 
commemoration to mark the 60th 
anniversary of tbe 1916 rising. 
The organisers have planned a 
parade along the route taken by 
the Irish volunteers on Easier 
Monday. J916 and s- meeting out- 
side the Post Office in O'Connell 
StrecL 

The Dublin Government is 
ignoring the anniversary 
although elaborate celebrations 
were organised by the previous 
government 10 years ago to mark 
the 50th anniversary. _ 

The Minister for Posts and 
Telegraphs. Dr. Connor Cruise 
O'Brien, last night appealed to 
Americans to stop supporting the 
IRA when he opened a three-day 
meeting in Dublin between U.S. 
Congressmen and members of 
the European Parliament. 

A second party of Congress-- 


Ulster Office appeal 
over Cahill award 


BY OUR BELFAST CORRESPONDENT 


THE Northern Ireland Office 
said it intends to appeal against 
an award made yesterday to Mr. 
Thomas Cahill, the 40-year-old 
brother of former Belfast Pro- 
visional IRA leader^ Joe Cahill. 

, Damages of £20,000- were an- 
nounced at Belfast's Criminal 
Tnjury Court for wounds which 
Hr. Cahill received when he was 
shot while driving his milk float 
a the Republican Falls. Road five 
/ears ago. 

. Although the gunmen involved 
-vere never traced the shooting 
same at the time of a vicious 
feud between the Provisional and 
Official wings of the IRA. 


Subsequently. Mr. Cahill was 
jailed for two years for having 
six bullets in his milk float. 
They were found by police alter 
the shooting. 

At the trial, in November 19 
Mr. Cahill said he was not 
member of the IRA and claimed 
the bullets had been plan led. 

Before the Northern Ireland 
Office decision. Mr. Ernest Baird, 
a deputy leader of the Unionist 
coalition, said he believed there 
was a case for reviewing the 
law on criminal injuries. There 
was a danger that awards might 
be made to members of illegal 
organisations, he said. 


; A PROMISE that it will 'not be 
men, due m Dublin shortly, also] l °° *f 

is especled rb be asked t£ use 

T OThta/Ew tbc Ccngr.wj 

men that people who claimed n^na^pnf at lije 
that the IRA was continuing the, Department of Industry, 
historic struggle for freedom At the annual dinner of the 
ignored the fact that all those i Process Plant Association he said 
using violence in Ireland to-day the Government recognised chat 
were doing so against the I the nationalised . industries' 
strongly declared wishes of the (ordering programmes we re v ital 
overwhelming majority of the ’ to prospects for the industry, 
people north and south of the [ “ On the steelworks side. It is 

border. The IRA was fighting i probably the two projects at 
-against the will of the people in; Redcar and Port Talbot that are 
order to impose its own will- ■ the biggest concern to the fabri- 

j cators. Both the BSC and the 
i Government are well aware of 
Warders protest the urgent need for decisions 

There was no parallel with 0D ^ cse - These are complex 
the American revolution in the ! matters but 1 am hopeful that it 
IRA campaign nor was there in H "U1 too Jong before a 

their ideas. The IRA's concept decision is reached on at least 
of freedom was in militarist, one of these.” 
authoritarian and fundamentally Mr. Huckfield could hold , out 
irrational systems, he added. no such promise for the com- 
9 Prison warders in Ulster are | panies anxiously waiting for a 
expected to end their protest decision about the power station 
action over attacks on their! ordering programme, 
colleagues bv the Provisional! “All I can say is that the 
IRA by to-morrow following a Government is fully aware of 
decision to allow off-duty officers j the very serious implications for 
to carry firearms. j the companies concerned and for 

0 Officials' at Ireland's Foreign their opposite numbers in the 
Affairs Ministry have denied that! turbo-generating industry and is 
criticism yesterday in Luxem- ; doing everything possible to 
bourg by Foreign Minister Dr. enable a decision to be .reached 
Garret FitzGerald of the lengthy within the next few months." 
procedures of the European} Only a week ago it was re- 
commission on Human Rights I vealed that' four process plant 
constituted an attempt to speed j concerns were . among tbe first 
up settlements of the •* torture; half-dozen companies involved 
by the Republic- in discussions about planning 
against Britain. ! agreements. They are Babcock 


and Wilcox, Clarke Chapman, 
Head Wrightson and Whesspc. 

Mr. Huckiieid said last night 
that if the Government's indus- 
trial strategy were designed to 
advance the 'performance of 
industry at the sectional level, 
"planning agreements aim to 
achieve much the same end. -but 
operating through particular key 
companies Whose performance' is 
crucial to the performance of the 
sector as a whole.” 

' Mr. Huckfieid. added: “The 
Government's . approach to this 
new system Is wholly pragmatic 
and will be developed with maxi- 
mum flexibility. . . 

Having a say 

“We do not seek to 'impose a 
particular system on the com- 
panies concerned, nor to inter- 
fere with management's ability to 
respond to changing market 
opportunities. We want workers, 
through unions, to contribute to 
planning agreements by being 
taken into management's confi- 
dence and by being given the 
chance to have then- say.” - - 

Mr. John Laithwaite. chairman 
of tbe association, urged- the 
Government to “ take the 
shackles, off manufacturing in- 
dustry. get rid, of price control : 
at least on capital goods where 
It stifles investment,' give even 
more assistance to capital goods, 
exports.' let the worker keep 
more of what he earns and above . 
all put money extracted in taxes 1 
back into manufacturing in- ; 
dustry and not into pleasing 1 
idealists.” • 




TUC verdict ensuresScottisfi 
Labour linlty^bft 


■ '- -- — 


BY CHRIS BAUR. SCOTTISH CORRESPONDENT^ PERTH 



SCOTTISH trade unionists yes-; 
terday called on the Government 
for additional ammunition in Tbe- 
fight back they ■ are clearly 
impatient to launch against the 
Scottish Nationalists on the 
crucial devolution issue. 

Delegates at the Scottish TUC's 
annual congress . in Perth 
shrugged aside a demand for a 
referendum on Scottish separa- 
tion and. like Labour's Scottish 
conference last month, voted 
unanimously . for .the proposed 
Scottish 'Assembly to be given 
stronger powers, notably over' 
industry. 

The debate set the seal on the 
united Front on devolution which' 
the political and industrial wings 
of the Labour movement in Scot- 
land have been striving to secure 
since the- Government published 
its controversial Assembly pro- 
posals last November. 


Betrayal 


Housing now 53% 
owner-occupied 

BY MICHAEL CASSELL BUILDING CORRESPONDENT 


.HE OWNER-OCCUPIED hous- 
ng stock is continuing to grow 
apidly and well over 70 per 
eat. of the population would 
ike fo own their own homes, 
ccording to the Nationwide 
iiiilding Society. 

In a summary of recent hous- 
ig trends, based on ils own sur- 
eys and other published in for- 
lation, the Nationwide says thal 
i per cent, of the U.K.’s 20m. 
wellings are now owner 
ceupied. over twice the figure 
ecorded 30 years ago. 

Demand for ownership, the 
lociety says, should continue at 
he current high level, with par- 
icular pressure coming from tbe 
,'oung. 

According to the Nationwide, 
«bout 41 per cent of owner- 
tccupied homes are being pur- 
chased with a building society 
nortgage, whiTe 42 per cent, are 
jwned outright. The remaining 
purchasers have other types of 
oans on their property. 

Commenting on the survey, 
dr. Leonard Williams, chief 
general manager of the Society, 
minted out that the U.K. housing 
.tock is still increasing by well 


over 200,000 units annually 
although the net. increase in 
actual households bus fallen to 
an estimated 150.000 a year. 

As a result, there is now an 
overall surplus of about 850.000 
houses and fiats, and the figure 
is growing. Local staort-ses re- 
main, however, especially in Loc 
don. 

Tbe Nationwide emphasises 
that the crude surplus of houses 
does not reflect the quality of the 
existing housing stock and. with 
rising standards, it is to be ex- 
pected that some proportion of 
the available property will always 
be regarded as inadequate. 

Some of the surplus was neces- 
sary to allow Tor mobility, but 
there was clearly no longer the 
same overall shortage which 
existed in the 1950s and 1960s. 

Mr. Williams added: “ The 
population is now fairly stable 
and the main future needs in 
housing will be to continue to 
provide for the net increase in 
households, to renew poor quality 
housing, either by new building 
or renovation and to ensure that 
enough suitable property is 
available to meet the desire of 
most people to own their homes. 


Ex-Haw Par chief hits 
at appeal adjournment 


BY MARGARET REID 

HR. DONALD OG1LVY Watson, 
formerly managing director of 
Ae Singapore-based Haw Par 
Brothers International, yesterday 
described as “ extraordinary ” 
tiie adjournment _ of his appeal 
against the requirement of bis 
appearance before inspectors 
inquiring into the company's 
affairs. 

Last October. Mr. n gilvy 
Watson was sentenced in his 
absence to a year's .imprison- 
ment if he did not give evidence 
there within a month to the in- 
quiry. He has not returns! to 
Singapore and an appeal asainsi 
the judgment bad been lodged on 
bis behalf. 

The notice to appear was 
issued by Mr. Graham Starforth 
Hill, the Singapore lawyer who 
was one of the inspectors 
appointed last July to inquire 
into Haw Par, in which, in 
earlier years. Slater Walker 
Securities had had a sizeable 
rib are stake. 

Mr. Hill resigned from the 
•nqnlry in October, saying that 
hi s position involved “a x-lea- 
potential conflict oF interest." 
Hie other inspector, accountant 
Mr. Philip Grundy, has recently 
:nhmitted his report. In it. he 
•-.aid -that the sudden departure 
f.f.'Mr Ogilvy Watson -iod of 
•Mr. Ian Tamblyn. former Haw 
i a a r deputv managing director. 
?■ has been a considerable 
..-•indrance to me.” 

. Mr. Ogilvy Watson said yesier- 
: -ay that his appeal challenging 
;, io validity of the notice to 

• opear personally had been due 

be heard before the Singapore 
Tourt of Appeal last Monday. 

“I had intended to assert in 
; p the Court through my lawyer 
' ^at Mr. Hill had no right to < 

- sue the notice and that he bad 

- »t acted fairly towards me in 
. .e conduct of the inquiry. At 
"ie end of last week I heard from 

• jy Singapore lawyers that the 
ppeal was not, after alL to take 

- lace although it had been pend- 
. ig for about five months, and 
..Ithough I Had instructed an 

..□glish Queen's CounseL” 

Mr. Ogilvy Watson went on to 


say that the delay had apparently 
been caused because the inspec- 
tors served a summons last week 
asking him -to deposit some 
£2,000 as security for the costa of 
the appeal. 

“Therefore, instead of my 
appeal, this summons was heard 
last Monday and the Singapore 
Court of Appeal ordered me to 
provide the security asked for. 
I am advised by my lawyers that 
it is extraordinary for an appeal 
to be adjonrned in these 
circumstances" 

Mr. Rober Wellings. of solici- 
tors Herbert Smith, legal 
advisers to Mr. Ogilvy Watson, 
said -that the latter was likely, to 
pay the £2,000 and that the 
appeal case was expected to cope 
up within the nest month or so. 
It is understood that Mr. 
Anthony Lincoln QC. had been 
retained to appear To* Mr. Ogilvy 
Watson. 

Mr. Ogilvy Watson also said 
that he had repeatedly . made 
clear his willingness to give his 
evidence in full to the inspectors 
in England “ and T have in fact 
aiven a full statement to the 
Honk Kong authorities." 

Mr. Wellings said that the 
latter statement bad -been made 
“in effect to tbe -Hong Kong 
Attorney-General’s department 
in relation to Spydar Securities/' 
Spydar is the private Hong Kong 
company through which Mr. 
Ogilvy Waison. Mr. Jim Slater 
and other former senior execn- 
tives of Haw Par or Slater 
Walker Securities are alleged 
to have made profits of some 
£lm. 

In his recent report about Haw 
Par’s affairs. Mr. Grundy stated 
that, on a strictly commercial 
basis, deals between- SWS and 
Haw Par. although dictated by 
Slater Walker’s requirements, 
“were not inequitable. 1 ' Mr. 
Ogilvy Watson said, after details 
of the report were released to 
the Singapore Press earlier in 
April, that he felt he had a Full 
and complete answer to any 
material criticisms Mr. Grundy 
might have. 


The hew Minister of : State in 
the.. Government's devolution 
uniL Mr. John Smith,' who 
attended the conference, acknow- 
ledged . this consensus ol 
opinion " which had . developed 
in Scotland and which would be 
taken into account by the 
Government as, it. drafted .its 
devolution legislation. 

He said the debate was con- 
structive and showed an impres- 
sive. unanimity of .opposition to 
the- Scottish Nationalists. Con- 
gress. had demonstrated its 
determination to maintain tbe 
political and economic unity of 
the U.K. while' accepting tbe 
Government's position ‘ that 


devolution was. absolutely neces- canhirf jsSt aside th&.Scpt^ 
sary and desirable. . -Y - tish. National Party. '-We ’have > 

The call for Labour to ' start- got 3R seats In jeopardy .at sthfe- 
its' counier-aftack' -agaipst “the-. next- election.” _ The . ffeyoJuriDa' 
Nationalists was% made by Ur.-pbUcy was not "being, -promoted 
George Robertson, of tbe General to appease- the Nationalists hul -. 
and Municipal —Workers’ Union, because it was something .wdcthr 
the party’s .. • vice-chairman to while- ' for , ' Scottish. •'» -working 
Scotland. ■ Y' '• . people. 

He said: “We must now bring Mr. . George Smith.' . general 
home to every pereoo in Scot-: secretary- of -the Union' of Goa* > 
land tbe real and permanent struction Allied Trades and 
danger* posed by -any separatist Technicians, argued that ' A' 
victory. We must drive ' home' referendum was essential to 
the financial -and social -costs to make it clear, to the' rest of -the- 
ordinary people off the' break-up UJL - that Scottish People. 
oF the U.K.' which ' would' be . a . rejected - separatism- He. -added., 
brutal and direct consequence of that the .reCerjt political . iunresti 
rupturing . nut links with " the in Scotland would be .ehd.ed : only' 
rest .of thir -comitry and its by radical' changes'- in < econtiPiic~- 
economy. . policy rather than by thc-riflea- 

“ We know . the separatism, ■ a.- tion of new-levels of government; 
political, chameleons— T he conference called for -the' 
left-wi ng radicals ju . the cmes bly to be gjvfen Complete 

and nsbt-wiBg federalism in the control of the ScottishvDeoelOj* 

COUIi n?- .. S atI0 , , ? Bsm J he , 3dde ^ ment Agency and the-Highlan&f 
.was like the old.' cockerel . crow- amj -ftliands - Development Board 
mg on its own (tonghijl;. repre- ^ for Westminster’s powers of 
senting the politics , oF greed, « - ovtt i Assembly'.- legist 
selfishuess^and self-interest, the tjon tb be softenecL it ateo wahts 
very betrayal of r Scotland’s ^ Assembly to have response 

a,, rj^s^’ssssss- 

3£r SWuSH - SSSR 

without ' meaningful , economic ■ i - 

powers at ' Its ' disposal, the.-. ■-?. 

Assembly .would- fall short ■■ -of , ... 

Scottish expectations, Deyolur. : w .-. . 

tiop, with a sensible . division of liQ 2 : n - rale' CUE.'" 
economic ' Functions, between ■ ‘ -. ■ • ■■ * ' - 

Westminister . and - Edinburgh, THE Agricultural Mortgage : Gar? 
was tbe only way To ‘contain the poration - has' cut-?dts 'lendins 
separatists. " rate tro .fixed-rate . loan^ : by-ba!f. 

Dismissing ; tbe- : ; caU. for '.a of T per-cent, to- per -cent; 
referendum . as .a “delaying The rate on new variable loans 
tactic.” Mr, Kltson added: “You remains at l^J per cent.. . ., 







OVER 13 MILUON CUSTOMB8 



Millions of people have chosen to use gas to heat * ' 
their homes and cook their meals-and with good reason.* 
Gas is clean, controllable and reasonably priced. It is 
an efficient fuel, efficiently distributed. 

And because it is a pure form of energy, 
it doesn't harm the environment. 

But natural gas is not only good for the 
customer, it's also good for the country. 

It saves Britain hundreds of millions 
of pounds a year on the balance of pay- 
ments, and makes us less dependent 
on imported oil. 

So when you use gas, you're 
helping Britain as well as helping 
yourself. But please use it carefully-* 
it's much too good to waste. 



- . \ 


Mfefli i- 



HOW YOU CAN SAVE GAS AND MONEY 


1 Use your central heating time clock sensibly 


2 Turn your thermostat down a deg ree or two 

3 Turn off unnecessary radiators 


4 Insulate your roof space an d ho t water system • ' ' 

5 Have your gas equipment properly maintained and serviced 


6 Ask at your Ibcal showroom for further information about how 
to save gas-and save money ' 



BRITISH GAS 
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ESITEfi BY ARTHUR BEHNETT AHD TED SCHOETERS 


METALWORKING 


Multi-unit 

speeds 

production 


Bores holes 
in big 

components 


The over-arm transversely 
and. houses the gearbox, provid- 
ing IS spindle speeds from 30 to 
2.000 r.p.nu ririteh by a 15 h.p.. 
motor. 

Il is marketed is the UK. by 
W. E. Norton (Machine Tools j. 
Dore House Farm Industria 1 
Estate. Orgreave Close, Sheffield 
S13 9LD (0742 6973411. • - 


Time required .when using con- 
- ventionai methods. 

The frame of- the machine is 
symmetrical, but the heads are 
■ mounted . in primary cylinders 
which can be rotated 306 degrees 
on their axis. This increases 
the Versatility of the machine 
which cost about £120,000. 

During operation, aluminium CAPABLE of ro tiling and boring 

USI^G 13 catting elements. an bo(J> . ca5l j nss are loaded into one components weighing up to 3.000 ' - ' ' 

automatic multi-unit machine 0 j sis chucks mounted on ibe y,°. t j, P jjodel “B " heavy duly Large steel valves under 
simultaneously operates on all vertical indevins. drum ' of the nulling machine huUr by Sach- construction at the factory ° r 
three faces of an engine oil machine: The component passes ma n. of Italy, was designed at Triangle Valve Company, 
pump body— doing the work of si?r machining stations Milan University. -Wigan,- Lancs* for the Trans- 

lathac -an* fivp a * “* e ° e3 “ indexes - and aU Among the main features- of \inska oil nineline nwrioet 

three capstan lathes d - faces of the body are fh* machine arc- manual, auto- ^t._ v „ p j or 

single spindle drilling machines. mac bl ntf d. The machining. ma ti C and dual controls hard- If? !?V 2. ^ rf r 
at the Tipton, Staffs works of sequences include drilling, tap- enci i bodways. 3fi0 deg. slewing b ‘ ? l mr °v“Lj OW of 
Butman and Sons. ping, turning, boring, cross- poad. and opt : onal optical read- cru “ e oil on its wO-mile 

' This German-built Diedesbeim facing. couMerboring and -.Cham- ing system or digital readout. Journey southwards from the 
This German built Diedesbeim After me5e fjperations travcr5!e b 748mm. iongi : well heads of the.Prudhoe 

machine has enabled Burman to component is transferred to titdmal traverse is 1.800mm. and Bay field to the tanker 

■accept orders for engine oil other machines which produce ? here are IS longitudinal, cross terminal at Valdes on the Golf 
pump bodies for the new . nrd the centre shaft bole and the a nd vertical feeds, ranging from of Alaska and "will he used 

Bobcat car which is 10 be made counterbore Tor the filter relief 1.5 to 600 ram /m : n— rapid 71 

» S P a, °- valve. traverse is 2.nno mm/min o n all tlrXaL Tri^^S 

Some 4.000 Bobcat pump Tne machines are mar ke led in three axes. The taBle is 200 x \ . .. 

bodies are produced every week, the U.K. by the Sykes Machine 560mm. designed tneyaJves coxn- 

working an S-hour shift. Each is Tool Company, Hythe End Spindle centre line is TSOtnra ponents in cast steel specially 

produced in a cycle time of 20 House, Chertsey Lane- Staines, from the column, and the spindle modified for use In very low 

seconds — about one-sixth of the Middx. (Staines 55474). nose is S25mm from the table, temperatures.. 



NowinBl 


A CHROMATOGRAPHY dat*| 
handling system with a built-Lb 1 
digital processor and. printer- 
DlotXer is offered- by Hewlett 
Packard at £2,500. '■ . " 

. Designated ■ HP 33S0S. the 
graphic integrator provides all 
irthe-' data-handKng functions 
heeded Tor an existing ga« or 
liquid chromatograph to produce 


(GKNttnnhVM 
CMfWvto.Cv 
Tth 0222-33 
TDtxMS 



are- the average* 
sides of the ci 
all errors due I 

a complete area percentage re- ?J t nd f rd ,^ 
.port of an .maiysis on convenient 1 15 “Jr? 

Si x 11 in Z-foided sheets. - 2S? whlch cl 
. -*be integrator automatically normal 

plots the chromatogram, marks has a 40n 
eatfb.peak to indicate integration 0 -^ tdes an „ r 
Md labels each peak with its re- K 

fentlon time--.- The snstnutu-nt «, «E)g 
-applies- - preprogrammed . peak 
shape and baseline compensation 
■algorithms to allocate peak 
areas accurately and then prints 
■an area percentage report at the 
end of the run with annotations 
of peak type and conditions. 

'For most conditions the 
chemist h4s only to line tip slide 
■switches on the. front panel in 
the automatic - mode. Chart tromes is a n 
presentation, integration para- the oscilloscop 
meters and time functions are strumem fur w 
'controlled by individual slide Is well known, 
switches. More from '* King Of use to tf 
Street Lane. Winnersh. Wokinc- keep oscilloscc 
ham. Berks RCU 5AR (0734 condition, the 


Keeps 
on ’sec 


INTRODUCED . 


7847741. 


• DATA PROCESSING 


• ELECTRONICS 


Records the 

production 

problems 


there can be tbree in 24 hours, processed without any mechani- puter hardware suppliers, have 


CAUSES or stoppages and their 
duration can be recorded on 


At ibe end of the cycle, stored cal modifications. combined resources to come up I Tlfjl C3TGS 

values of time and production The three new machines each with a system they believe will 

coOni are printed nut from each use different processing methods, help Local Authorities gain an • ■» , -4 

of jhe nine functional memories. In the table-top 321. films are overall system savings of \L ; A1 (jh 1 slY)Ct ' 

both as a chrnnologicai record processed bv the conventional between 27 per cent, and 45 Vvv^l^-jlit CIUU 
and as a summary of the lost negative method, being developed per cent., per a nnum on rents - . 

lirnes due to the identifiable fised and dried. and rates payment syste ms. . -r*p> T*/i C IT 

causes. The memories are erased in the 421 model — also table- The two have developed IvwlUu H 
for the Desi period. - top*—' the films can be processed personalising of rent or rates 

It is possible to print out the by the negative method or by payment vouchers in clear and A .LOW cost digital weight 

up-to-date information from any the partial-reversal method. In optical bar mark formats, thus indicating and recording system 


Accurate 

theodolite 


calibrate vollaj 
time and carry 
satfon /trigger 
For voltage/ 
non a roi ar- 
range 10 Micr 
per division in 
steps: the same 
as that of ibe 


panel zero adjustment is pro- 

tfirect current proportional tp TYPICAL of a new range of ^j^hcatirin 0 

■«*w» ror mnerta * asEj’gS'iai SUSTB BISWiSt 


or computer processing snd up introdured into this country by '“‘“S' 
tn eight™ trip points esn he in- V H. M gd taltan . ■ m 


Midlands (021 558 1112). 


SPA Period without erasing. 

. of Bologna and introduced into 
This country ■ by Anglo Conti- V « _P # f 

nental Machines. Bessemer Road. |\7j v /vrAT f I TYl 
Basingstoke. Hants RU21 3NT XVAA V^I V«/i 1 ill i 
(0258 61881). 


_ up-to-date information from any the partial-reversal method. In optical bar mark formats thus indicating and recording system t-t- , t ^ 

nil memory at any moment io the (he case of the latter the films enabling the authorities to use ^s been put oh the market hy I— 1 1 fCT |0S 

- n«>rinH wiKhnut Prasill" arA HpVAlnnpri hlpar»hnri i»lparAr1 r«.- W and T A.verv that Should DfO- A Xii. L' ^ ^ A 


are developed, bleached, cleared, pre-capiured verified data for 'V and T Avery that should pro- 

washed and dried using four updating rents and revenue files vide wider scope for load cell 1 VI ' 

tanks— development rinse or and rea ding it in. instead of key ' «» mdustry. 10(1011 DIG 

bleach, fix or clear and wash. punching and verifying. Providing an • accuracy qf '-V' s*w*y*v _ _ 

The 600 is a floor unit pro- in this turn-round system Ken- f bou ^ P®£ cent^ (he unit HIRST has^ signed *t»ith^ ( F. w - circles in^figures' can U be made division. Mar 

" "" " ' ' ‘ seconds. The Bradley.' Neas 

horironfal circles .VW10 IliR (C 


.•orporated. More from company TO 20. a 2lVsecoud instrument . 
at Smethwick, Warley, West wh'cb can be us«l where the ” reaa s ?^Ji 

requirenicnis include optical a fv .‘^ ai 

setting out. measurement of square* ave. 
horizontal and ‘ vertical angles. A similar ar 
alignment, or distance measure- for time base 
ment. mark gen era to 

The theodolite has a bail base which can be • 
which ensures- that the rough' five or 10 ti 
levelling is done - very quickly display can be 
and efficiently. Direct readings the CRT. The \ 
of the horizontal and vertical is from 10 ns 



• The system consists of an 

operator’s recording press-button i-'- 1 - ^ Road Bremford Middx. 01-560: ^au^oritT^lo ^ ««r capacity. Up to four cells \fK,-butiT 'magnetising systems'- 1 

unit with electronic counter/ agFA-GEVAEBT S microfilm 2 072. SSI f can be connected. nmenl i 

display, and a prim-out unit department has three new pro- SSL?* Jt An analogue module provides “Ve fflret ^uipmeni is used ' 


HANDUNG 


which can be mounted remotely, cessors Tor roll film from 16 mm. ’»n.7c *,?,hWrifr ^citation for the load cells and Ittr cb»i*S* and settin° penpa- ' 

say. in an office. One of the l0 l0 5 ram. and cohering every 52 ttSP. amptifies the electrical weight n/n. mf^ts aTTd isemE. Vj G nCrai 

printing units can have ten of Kind of processing application. I, OLID Cl IS tv,^ nt ^ g toe books Signals. This is followed hy a evtpnsivelv in the hi-fi auto- 

the counters conneded io Ji. T be new units-the 321. «1 and malting them. dual-slope integration digitiser ^tertronfc^SiS v+v r inr.r 

Whenever a stoppage occurs and 600 models— can handle _ Data Recognition markets the ronvert s \he -signals to macnet maoufactur- DUlV 1B.CK 

the operator presses a key on computer output microfilm as COSlS Clll Dataterm Three OMR, of which a f ortn suitable for operating ^The new denar- ^ 

tbe counter relating to the well as that produced by con- WJW ^ L4 1- more than 300 are - installed tn lhe dig i tal displv- updated ■ *~Sh ,£ ^ RritSh USEFUL for reraovii 

-reason: if this is not readily ventionai cameras, and can thiv ECONOMIC problems are hitting the U^K. This machine auto- several times a second. 3 «.iwuii*rv-'c turnover fitting components, damping 

'identifiable, a “ miscellaneous " he inlegraied Into any type of everywhere. including Local maticauy reads data supplied in Graduated in tonnes or kilo- r r. n „ vjo ,’ fv ‘ parts together for welding,- posj- 

key is pressed followed by the microfilm system. Authorities, who are being special mark form and converts grammes the display can consist “ ,rsl tun rhmnoh tinning heavy machinery or for 

correct key when the cause is in ail three machines the film pressed to cut down on expendi- this into computer- readable code. 0 f up * 0 five in-line characters tic „. h _* straightening and bending, the 

known. The lost time, key [ N automatically fed through a lure. This operation removes the time- 14 mm high with one. two or exhibitions in tne w e series hydraulic jacks 

identification and piece count are daylight cassette and no leaders One area in which cost savings consuming key entiy. of jnforma- five units of weight as the minor e ,k ° .V* nm*nt v w from '^'ehtool Hydraulics 15 

stored ready For prim-out. arc required. The new models are available to them is that ti°n. increment. It ran have a maxi- lDe r. w. aya jj 3 b]e off tbe shelf. 

The counter starts automatic: lend themselves to parallel film of data collection and prepara- Kenriek and Jefferson. High muui of 2.500 increments I s . „ e «? _. e teatt ‘ n ? ,* tArr - They- are available In capa- 


ally at the beginning of the shift prucessinc. so that a number of lion. Kenriek and Jefferson. Street. West 

and stops at the end. switching films of the same- or differine printers to the computer irnfus- Midlands B 

to the next pre-set cycle of which widths can be simultaneously try. and Data Recognition, com- 1001). 



Bromwich. West although, on light capacity Hall-effect, semi-conductor Clt j^ of gj tonnes with three 
0 8NB (021-553 applications the number may be based mstrumenis m U.5. j ni . h 5t. ro |ce. 10 tonocs/44 inches 
reduced to 1.0Q0 or 1.250. Front- Wherever the opportunity- 15 [ 0 nnes/6 inches. Body 

arises. Hirst wnU complement its of the has p ara iicj faces 

own ranee with Bell products for £urh tha| jn injunction with 
sale in Britain. • .- Ofe sealed design, the jacks can 

Hirst is at . B®od. be used, on their fronts, sides. 

Crawley. Surrey RH'O .2SA a0 d evep upside down. They 
(0293 ) 25 1 2. are also fitted with a spherical 

ram . cap that accommodates 
some off-ceptre loading. 

m SECURITY Cylinder, base, reservoir, and 

pump housing are made from a 


Living up to its reputation. 


/'-'i, ^ ~ ^ single piece of aluminium alloy 

Combination jess? ^ 

makes it 


rigidity. 

Mon from Webtool Hydraulics. 
It. Bishopsgate Street. Birming- 
ham B15 1ET (021 643 3731 > 


safer 


• CONFERENCE 

Electronics 
at sea 


Toronto.. Dominion is a Canadian 
bank which has been building its repu- 
tation in Europe for over 60 years. A 
reputation that is based on our ability to 
interpret the current' business environ- 
ment and our experience in arranging 
major sophisticated financial transactions 
for a wide variety of customers. 

Through our global network of over 
890 branches- we can arrange Euro- 
currency financing, term loans for capital 
expansion of consortium financing for 


large scale projects. 

Regardless of the size or nature of 
your requirements, we have the stability 
and resources required to act effectively. 
And to every customer we bring the 
experience gained in ] 20 -years of suc- 
-eessful banking. 

• • Discuss your financial plans with us 
and put our reputation ‘to the test. 
Toronto Dominion. Financial partner 
with corporations, governments and 
banks. . 
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MANUFACTURERS nf security 
equipment have to admit that in 
many cases the less said about 
their products the better. But 
how do they selj them! 

John Tann is once again , _ 

facing - this problem over the THE • country’s -two technician 
introduction of its latest safe, engineer bodies in electronics, 
the Super Treasury.. Sufficient to the Society of Electronic and 
say, much research has gone into Radio Technician^ arid the 
metals but as safes nave got Institution of Electrical and 
more sophisticated so have the Electronics Technician En- 
U'chmques Tor breaking into gineers are organising a three- 
ihpm; day residential symposium on 

Tann’s latest research efforts marine electronics at the 
have resulted, in the development University of Southampton from 
of safes which are made from a July 5 to 8. 
combination, of steel and con- . There are lo be five sessions 
crcte,. materials 'which m in- covering communications, nuvi- 
corpo rated in the new Super Ration and ' radar," automation 
Treasury safes. arid the use of computers, edu- 

They are made in several sizes, cation and training, and safety 
the design incorporating the at sea. There will he 18 papers 
latest- international- ideas -in inalL- 

terms : of ■ materials and Registration, fees are £68 plus 
mechanisms. ' * . VAT inclusive of attendance, full 

The ' safes' have ' been boafd and ■prfe-printed volume 
developed from existing safes of papers. Further information 
made in Tann’s Swedish factory from Registrar, Marine Elec* 
which have passed tbe highest tropics Symposium, SERT. 8. 
Swedish official test rating Charing Cross Read. London 
known as V3. Improvement' over WC2H-0HP r - 
and above the V3 requirements 
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IF you have t 
of dissemina • 
in formation 
admin is itrativ 
complex, -the 
The Series 5 
displays up c 
pages of .text 
central store 
by keyboard: 
The modular 
is designed t< 
specific requ 
Maybe you r* 
pages of text 
display at fix 
Maybe your : 
able to selec' 
pages, as .an 
You specify 
and we will < 
rapidly. 

Contact S. J. s 
TBLEVICTOF. * 
CHANGING | 
WARGRAVE 
Tel: *73522 


fU 


* T 


ITS 






which are said to have been In- 
corporated include use of a 
specially developed very hard 
concrete and Inclusion of hi ah 
.sensitivity plates to protect vital 
areas around . each of the two 
locks which are linked to 
mutTinle re-lbcklnz devices. 

John Tann’s, Works arp at 
Stirling Corner. Borehamwood, 
Herts. ■ 


SHORT OF WAREHOUSE S 

A Barracuda Airdome gives Storage Spa* 
Want it anywhere in the world in next to n 
Write or ririg-fpr a brochure 
Cherwrell Valley Silos Limited, Barracuda 
’ Twyford, Banbury, Oxfordshire, OX17 3AJ 
* Telephone:: Kings Sutton (029 574J 441 
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Wang Electronics Limited 
Arg^e House, Joel^reei, 

■ JforthwoodHiUs, Middlesex. 
-Tel; Uosthwood 2^U 
NonhemOffice: ' 

Crossfbrd Court, Ddhe Hoad. 
SaieCtteshire. 

. Tel: 061-373 4961 
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Banking 


Pressures resulting. from the- worldwide recession have left their mark 
upon the Austrian economy and financial system, but in spite of some . pointed criticism from the 

political opposition, they have stood up well to the strains. 



3k 

yf 


force of aboot 2j6m.. the buoyant contributor to demand, 

5Q ammi n* rhp 1 ' na *£*24 n "t ^ 6 - 1516 ^cal reasons for increas- 
50.000 m the past 24 months, mg taxes are very evident. The 

masons that Government debt, Which' had 

Sthfr lhan 1 ^ hp. i2raiSS tmUe ris ? n iram effeeUvely zero, in 
ra^er than to he reversed. 1948 to Sch.70bn.- in 1874. 

.™ other. bn^ter r side of moved np to Sch.lOObn. in 1875 
the medal is the likelihood that and will rise by another 
West Germany is out of the Sch.l0bn.-20bn. in IBTfi. Then 
trou^L West Germany is central it is expected to stabilise again, 
to the Austrian outlook, having .. 

^ro^S ttat level of ^ deVis^ 


air ££55 hal n 

ists (as measured by the aggre- year's revenue and low hv 

I V pte" number of nights spent irvternationai standards (largely 

t Y .. ^ because debts were written off 

L. Luetkens number o/toorists^atly ft Sr^^ties^d^re,? 
- - . * r6 Tf r *jf P*ttera rates are relatively unfavour- 

1USTRIAN’ . economy 81360 d " able because so much borrow- 

o be on the mend after ^ an J? the past. in? -has been done during a 

uring which GNP fell Official policy has taken period of relatively high 
f 215 per cent and account of the uncertainties still interest rates. 

production by 6.7 per surrounding the cyclical posi- There is a not dissimilar 
ir this year the fore* uo ^- though m a mam«r not story to tell" about .the capital 
xpect a marginal real e ntirely clear otl -A n officially account of the balance of pay- 
: GNP by 1.5 to 2 per ad , ou I flS L 6 T^ 1 „ re? 4 , f™ »- meats. Last year it produced 
d straw polls among J«uch was net imports of long term capi- 

ists also point towards originally founded to lend for tal aggregating Sch.l8J2bn_, a 
output from their investment purposes the local record. In 1974 there had been 
currency equivalent of US. a surplus of Sch.7.4t«i.. and in 
* banks 1874 brought 5fmi* 1973 a deficit of Sch.3.8bn. Last 

reat excess of liquidity. offiaal lnvestmeM Credit Bank year's gross import# of long 
frem enhSiced avSS have bwa authorl80d t0 J ssue term capital amounted to 
4 %,f er cent ,P a P er t t0 ban * s SdL26.7bnU of which the 
l^dtomdltfrom 10 . ^JL-^-their Federal Government and the 

MiTmSretomSS port *° lios « a time of high rest of the public sector 
and i^ve imports h qu ,djty. The operation will accounted for Sch.16.5bn. In 

m of srmrth thfew P rOV ? de 3 °? g .^^ bn- ..i or *** that was the price paid for 
« far^Sed 2. ^ lending, to irnh^ry.; Sch 500m. a policy of deficit financing 
L°i oJ be , t0UJ Sf jnfluscry. which deliberately put emplojT- 
>z oemamx ior creort schJOOm. for agriculture, and ment ahead of price stability 

SHicn l ot mhSSj Sch ' 100m ' *>r muSdpaldeveiop- (yet without allowing inflation 
n Sn Lnf he m6 " 1 arponbOM- founded to t0 g0 above 8.4 per cent., as 
u intentions. tne attract new industries. measured bv the retail price 

LTiirlZS The <xnWd ,h f * iven index). There also was aW 
nm consider demmid an undertaking to purchase the cautionary aspect: the Govern- 

P*PerfK>® the -credit institu- me nt has been hoardin, 
nay^a? lanrt^kntT 10 * change to-thhoveraU liquidity fearing perhaps, a 

t-- liquidity position should make renewed disruption . oF inter- 
itnecfissar y- That fits' into the national capital markets 
1,01107 P ursued 1974. when The net long-term external 
the- Iast boom- was- ending. of debt has meanwhile reached 
» h using both monetary-means and something around SchJTObn., 

ire awMawei,-.^,. deficit spending to- counteract again an amount that looks per- 
her Uie growth fore- the effects of the world races- fectly manageable though in 
iot entirely uncontro- sion. On the other hand, how- this case, too, the rapid recent 
ftie reare u ncertainties ever, for fiscal reasons the increase may appear worrying, 
mg wowrts to Eastern Added Value Tax was Increased The authorities would argue 
-which last Vyear early this year from a. rate of that internal and external in- 
^ ^ P®" <*nL of ifl . per cent, to 18 per- cenL. debtedhess was a reasonable 


Finance. Dr. Hannes Androsch, 
will have been justified. And if 
the world economy does 'remain 
in' the doldrums or worse, then 
it would be unreasonable to 
expect a .'small country like 
Austria to be able to do a great 
deal about it. ' 

; Nevertheless.; the opposition 
is attacking the Government for 
departing from traditional 
eanons of financial solidity. Its 
success has been limited: the 
elections in October were a 
great success for Dr. Kreisky, 
and though the inflation rate is 
not as low as that in West 
Germany and the current 
account is in its traditional 
deficit, the Schilling remains 
obstinately strong. It is among 
the world's hardest currencies, 
kept in a managed floating 
system by the national bank. 


Strategy 


The hank's strategy is to keep 
the Schilling stable in terms of 
a basket of currencies, the chief 
of which are the D-Mark and the 
Swiss franc, each currency being 
weighted according to its signi- 
ficance to Austrian trade. The 
recent upward movement of the 
West German and Swiss curren- 
cies has therefore tieen followed 
by the Schilling, though at a 
less rapid rate. Austrian export- 
ing industry is not altogether- 
happy about. that and hopes that' 
the Schilling may follow at a 


more respectful distance if tant Industrial' holdings. Is A campaign to bring about Austrian, trade unions, the 
there is a repetition of recent within the “black" sphere of a change at the head of Credit- BA WAG. was likely to surrpn- 
events. influence, so that a change andstalt 'seems to have come to der cheerfully its own iuvest- 

These monetary and fiscal would shift power structures, nothing, at- least for the time ! n a paper cohrej 15 - . 
matters havp row mnpH at _. _ _ , _ , . . Tn&t was a very AusiriBn 

the ' centil of the MUtiral The estent of theae ban * bein - ^ proposal t0 mer S e reflection. On the whole it is 
argument ip Austria. The holdi °S s * s considerable: com- the 'banks - industrial holdings st ui recognised on all sides 
bourgeois opposition is accus- panies under the influence of has been diverted by the ap- that the country cannot afford 
ing the Socialists— conservative tk e -two joint stock banks are pointment of an ad hoc head on conflict^ — that com- 
thorigh they may look to out- said provide about 10 per commission of bankers and promises are necessary and 
siders — not only of putting cent, of industrial employment industrialists as well as possible in a country small 
economic stability at risk, but in Austria. Creditanstalt's col- Government representatives enough for all those who matter 
also of trying to occupy vantage lection includes companies like to discuss the entire ques- to know each other personally, 
points of power in the industrial Steyr-Daimler-Puch (motor in- tion of industrial structures and But as the memory of the 
apparatus. As a result of take- dustry), Semperit (rubber), and what assistance the Government coalition fades and as the eco- 
overs by the State, mainly of J.enbacher Motorenwerke (en- can provide to improve them, nomic climate in the. worid 
German investments after the gineering): Landerbank’s in- Discussing the matter, one well grows chillier than it was in 
war, about 30 per cent, of all elude Waagner-Biro (engineer- known Socialist in the financial -the 1950s and 1960s, it is true 
Austrians in dependent leraplo}- ing), Perlmoser Zement world smiled and asked blandly also that the Austrian talent 
ment already work in the public (cement), and Chemiefaser whether it was likely that the for muddling through will have 
sector, and 18 per cent, of the Lenzing (fibres). joint stock bank owned by the to be exercised to the full, 

value added by Austrian indus- 
try comes from affiliates of the — — 

State holding company. That 
holding company comes within 
the- “ red " sector, meaning that 
Socialists are in the controlling 
positions. Now efforts have been 
made to add to this empire .the 
industrial holdings of the two 
main joint stock banks, Credit: T ______ 

anstalt Bankverein and Oester- t?"? 07 

reichische Landerbank. T”? 13 ?!!" “ K ‘a 1U ?SS S 

_ .. . , Agriculture and forestry ... 

* °l?f/ aceoflt 1 , suc J atrans ‘\vS)les a ie and retail trade 

fer would not rerily change an TonrJst indnstry 1W j 

enormous amount, since both Fefleral and pro , illda , 
banks are controlled as to 60 per governmen , s 

«®J L b7 t ^ Stat % But Austn , a Local Authorities 21.1. 

being Austria, and as a result 

of the coalition that ran the 
country until ten years ago, the 
Creditanstalt, larger of the two 
banks, and with the more impor- 


Agg regate credits un handing of main Austrian banking groups at June 34, 1975 

Sch-bn. 

Thereof: 

Joint 


Borrower 


AH borrowers 

Including personal credits... 


Total 

stock 

banks 

Private 

banks 

Savings 

banks 

Raiffeisen 

banks 

Tolks- 

hanken 

70.0 

41.0 

. I.S 

13-5 

4.1 

- 2.6 

36.7 

- 9.0 

0.6 

9.6 

9.7 

6.1 

23.3 

0.6 

0.1 

2.1 

15.8 

» 1.3 

41.1 

17.6 

2.0 

30.4 

4.7 

- « 

16A * 

2.1 

0.1 

4.6 

4.3 

1.8 

10.4 . 

- 1.9 


4.3 

4.5 

— 

21.1. 

L6 

— 

7.R 

2.4 

n.3 

335.4 

91.1 

6.1 

87.3 

55.6 

22.0 

22^ . 

. 5.6 

0.3 

S.9 

4.7 

2.4 


Sonrce: Oesterreicliischc Nationalbank. 
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manipulated prices went up 
ries sucked in at the goodly proportion of tbe extra the. height of the winter season. 

* five year plans of the revenue will, however, be It is difficult to quarrel with 
countries and have channelled into road-building, that, though the r unnin g down 
n steeply since. It and pf»r* air> countervailing con- of the migrant labour force has 

• be seen whether that cessions have been made for also played its part. 

» the foreign exchange private investment. To sum up, it is undeniable 

arising in Eastern that Austria's reputation as an 

a result of the higher oasis of idyllic stability has 

I, or whether it was a RgSOUTCCS suffered a little, but not 

nporarv phenomenon seriously. If the economy really 

new plans get on The official argument, there- does come out of recession this 
* fore, is that the increases will, year, which will to a great 
lining down of the divert resources from consump- extent depend on what happens 
bour force in Austria tion to investment. It is not,' elsewhere and above all in'West 
t of the recession is however, entirely certain that Germany, then the strategy of 
straining factor upon the tuning is correct: for the the Socialist Government under 
land. Though 150,000 moment private consumption Dr. Bruno Kreisky, the Chan- 
in, in an employed looks like the potentially more cellor, and. his. Minister of 
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AUSTRIAN BANKING n 




CREDIT INSTITUTIONS in 
Austria have been caught in .a 
paradoxical situation. .. where 
liquidity is plentiful . yet 
interest spreads hate come 
under, pressure because of . a 
traditional inelasticity of the 
rate? payable on deposits: A 
rapid ballooning of balance 
sheets in 1975, caused by a high 
savings quota in times of reces- 
sion and by heavy’ capital im- 
ports designed not least to close 
.budgetary deficits, ensured that 
profits survived -the pressure. In 
1976 the profits picture may be 
■different unless- something 
happens soon. 

*■ Given the as yet feeble 
revival of business activity in 
Austria, an increase of the 
interest rates upon credits 
granted is not going to be 
acceptable. So the spread.— at 
present something around 2 
percentage points in the joint 
stock banking sector — will have 
to be widened at the other end. 
The key interest rate as far as 
deposits are- concerned is at 
present 5 per cent., paid on 
.savings accounts which are 
'close in nature to a British 
deposit account (including the 


readiness. tt» waive notice of 
withdrawal in case of need. 
Private customers willing to 
make term deposits are offered 
up to 6 per Cent for three year 
deposits, at least if one goes by 
the notices displayed outside 
banks. 

But at any rate until quite 
recently even a relatively modest 
client could, hope to negotiate 
a so-called “grey” rate, above 
those displayed in the ubiquitous 
►notices. Even to-day deposits of, 
say, Scb. 500,000 (about £14.300) 
or more command- a -bonus above 
the officiate rate. -But even a 
.smaller client is probably 
receiving rates higher than the 
market situation would justify, 
for the simple reason that the 
savings rate is something of a 
political price paid for' the little 
man's money: political pressures, 
especially from the trade union 
organisation, have been strong 
against lowering it. None the 
less there is an expectation that 
it win have to fall within a few 
months’ time. 

’ The “grey;' . market exists 
because of . considerations only 
indirectly finked to immediate 


the Oesteneiehisdhe ■ Lander- benefit . the econc 
bank, which gives it ultimate .as taxes do; and 
. control over their personnel more than would 
:,«wd^palipies. These hanks, in. exports* 

* '"‘turn, have industrial holdings: Not that 11 
■ of their own, so that at every accounts are the 
\ turn there are special consider- by which the Sta 
.ations that may cut across the savings: there 
. straightforward -• banker-client forms of contra 

01 „ LO L,« uu 31 - The Joint stock Bmta a S^ler ^simplest 

the endeavours of competing with tradesmen; the savings ness of banking cannot be over- cleariy as the leading bankers. ,mirm T 


survive pressure 

commercial motives. It reflects with farmers; the Volksbanken, of such an approach to thebiisi- 



market banks vyith people in dependent estimated.- to primary and maaafadto^j. :^ d ei^n. b ils?ha? a M into 

-deposilors and . A rough idea of the * attve industry, and tfvenA ^ SS^ivement through its 25 


bankers to maintain 

shares— even if that should in- employment as 
roJve paying for them. with 

In Austria this competition is row ® 
carried out not so much between a ’’ e 3 

JSZvS J a Z ** farthe IJ- JJ- 

British clearers— as between weakest— have been developing 
representatives of very different the/* universal” pattern: Sch.-lObn. Raiffeisen 

. . - , ■ - . Thop h-l I a (aiimoI'c HDuli.. VQLK. 



banks one of the country s leading ^ Ulence 0 f BAWAG. The undertaking not 
banks bankers in- the commercial, involvement of trade unions in number of treats. 
Sch. sector makes it quite «lear that sclivity as capitalistic as universal bank! A; 



wholesale » particular those that are or economy as a whole— “banks partn er5 jj}p (and for fixing ^ the boofcg 
are becoming “universal will flourish only if the economy ^ by special arrangement) union ban k to ta 
banks.” does.” That may be a truism, nt her than confrontation. ' 

The picture changes drastic- but there are certain other: 
ally if one takes as a basis the reasons for adhering to the . - . ■ 

number of brandies. Then the device, a good deal of Austrian , I OlCTSlteQ 
Raiffeisen group leads with industry, especially in the 


m HoV/ ' ever - ** historic identi- 1.982, followed by the savings energy, 'coal, and steel sectors, The Austrian Ih« , SSSort5nt 

“ k fiction of these institutions banks (708), the Volksbankcn is Government owned (rather a bUnd J*® TCioJc f 

raTeriSe with a 6™up of (382). and the joint stock banks ^an nationalised in the British iJS’SLt «. JESZ = 

r tiS clients has helped to fiSlabIUh 1351). The last named origin- flenM> since t he State docs not ^ of 

r traaest at^des that -make market ally displayed little interest in a mtmnnoiv or near- described as a system Qi 


commission -and 
for -more tbar. 
revenue, and eve 
the largest comm 
industry-orientei 
if 
fi 

some con^olatio 
rent pressure 


societies, to name some of the Jn _ international 
most important Even fair sized banking. ' ^ 
market towns grown rich on 
agriculture and tourism may be 
without joint stock or rammer- (-IrnilTI 
cial banks. But they will have 
their savings banks; their 
Raiffeisen agricultural 
operative bank: their Volksbank 
or people's bank 

largely for the smaller attiludes that , make market ally displayed little interest m c|ahn a mtmopo i y or-, near- „ . M . . . iw 

Shares an important matter retail banking, but have long raonopol y in the - sectors fl f“ IIy /° S1 v i S “ V * 1 ‘ ards 
Whereas the two big joint which may well have to be paid ago joined in the hunt for the <~ nce rned). ' ance - Tu W evaS J 0D * Tbe A / r Sl\ 

stock banks are “ universal ” for. Neither a depositor, nor a small man’s cash, as evinced by . _ Q „_ Qr ,. ^ State allows -its citizens to controlling the 

banks on the continental model, borrower, ire readily allowed to their 17 per cent share in. The Federal Government juao deposit money anonymously in as a whole, it 

engaging in almost every form go. Given the structure of the aggregate savings deposits, owns stakes of 60 ' per cent ^eadi credit institutions in accounts the German ^occ 

of credit business, the other Austrian economy, which is very compared with the 36 per cent, in the share capital of the two analogous to the. Swiss iria b ^ tw /f n J/ 

chains, at least in origin, are largely one of small businesses of the savings banks, the joint stock bank zroup ' ? numbered account, except that revision ha= bee 

- - - * - - - Creditanstalt-Bankverein. . and instead of a number there is a some time, n 

password to identify it. Interest instance, firm 
credited to these deposits is and credit ratio 

rarely if ever declared fnr there seems to fc 

income tax, nor is .the principal behind the pr 

declared for wealth tax — and it Austria’s obvioi 

is perfectly plain that not even petty bourgeois 

the Socialist Party now in powerful argum 

power has any intention of well alone, 
doing anything about it. The 
reasoning is simpler savings 


specialised: Raiffeisen to deal in small towns, the importance market leader. 




■p That’s when Johann StrauB celebrated his 150 th birthday, and 
n ERSTEOSTERREICMSCHE SPAR-CASSE, as literally the 
FIRST AUSTRIAN SAVINGS BANK its 156 th . The same 
year the Austrian Schilling had turned 50 years old. 
1,300.000 guests from all comers of the globe flocked 
to Vienna to take part in these festivities. 

That probably makes 2,6 million slices of Sacher cake and 
surely twice as many glasses of new wine. Cheers to that, 
you’ll say; do |j&k they do anything but celebrate in Old Vienna? 

Of course we do. Gemiitlichkeit is one side of the coin, the other side is hard 
work and its prize. After having been at the heart of European history for nearly 2.000 
years, Vienna today strives to be an economic centre too, particularly for commerce 
with the East Even during a slack year for international trade, Austrian exports rose, 
e.g., by 33% to Poland and by 21% to the German Democratic Republic. 

Vienna and ’’First Austrian” are preparing themselves for future expansion. 
We will extend more loans in foreign currency. 

. We will purchase more paper without recourse C’a forfaif ’). 

We will thus contribute more than hitherto to trade financing. 

By 1977 ’’First Austrian” will belong to SWIFT and thus guarantees even 
speedier international transfers. 

But much else remains to be done. We will roll up our sleeves to 
continue along the path of 156 successful years. ’ 

If you wish to know more about our achievements 
that is shown in the brief table, mail the coupon to : 

ERSTE OSTERREICHISCHE SPAR-CASSE, ^ ( 

Graben 21, Vienna, A-1010 Austria. < r\ f 

You will thenreceiveourannualreport 5sfjP4 
for 1975. Bankers know howto read between the \ ; // 

figures. They have also known for along time that s 
celebrating is notallthatgoes on in Austria. 

By the way, the Vienna Festival 

opens on the 22 nd of May. Call on "First Austrian" when in V 


> return. 




ASSETS 

1974 

US-S* AS 

1975 

US-S* AS 

LIABILITIES 

1974 

liS-S* AS 

1975 fi 

US-S^ AS | 


Cash 

17.8 330 

21.9 

406 

Total deposits 

1256,5 

23260 

1563.9 

28947 [ 


j Due from banks 

273.6 5065 

4253 

7873 

Savings deposits 

•ms 

16965 

1082.4 

20035 


| Discounts ■ 

50,3 931 

312 

688 

other liabilities 

23,9 

442 

26.9 

498 1 


Investaentm securities 

206,6 3824 

271.4 

5024 

Capital Preserves 

■57,2 

1059 

7Q^ 

1300 | 


.Loans 

278,0 5145 

A 

320, -S 

5938 


1337,7 

24761 

1661,0 

30745 


Mortgages 

429,0 794 i 
31,3 _ 579 
51.1 946 

1337 7 947fil 

487.0 
308 
66,6 

1661.0 

9014 

570 

1232 

30745 

netprafic 

8.1 

149 

13.0 

241 | 

1 

Premises 

otherassets 

♦accounted rate of exchange, '-V. 

dated Dec. 31“ 1975. AS 18.5I/US-S " 
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Please forward tomeyonramualreportforl975. 


Name:. 


Address:. 


Compa/i}':. 



«leiTOkhbclieSpar-Cosse 

THE FIRST Austrian Savings Bank * 



banks 


AUSTRIA HAS proved a verit- 
able* breeding ground of small 
man’s banks, catering for specific 
groups of the population.- Bom 
of philanthropic conceptions of 
self help, largely in the 19th 
century, they still preserve an 
individual character, however 
much this has become obscured 
by an international trend 
yards “universal'’ banks 
tering for all . sorts, and 
handling every kind. of credit 
business, including merchant 
banking. 

■ ■The three Austrian spcqhnens. 
all of which. have their ebuntm-r 
parts elsewhere, especially in 
the German-speaking countries, 
are the savings banks 
(equivalent lo some extent to 
the British trustee savings 
banks), which were set up 
originally for the wage and 
salary earner, but. also for the 
small shopkeeper, none of whom 
were likely to be welcomed in 
the offices of a 19th century 
commercial bank: the Raiffeisen 
group of mutual credit unions 
for. the peasantry; and lastly, 
and in Size, least important, the 
Volksbanken or people's banks, 
catering particularly for trades- 
men. Each chain has an 
umbrella institution of its own, 
which has greatly helped them 
to develop into something 
approaching universal banks. 

Only the savings banks' sector, 
and in. particular its umbrella 
institution, tbe Girozentrale or 
GZ. which calls itself the bank 
of the Austrian Savings Banks, 
has so far achieved great -inter- 
national importance- among 
these three non-commercial 
basking chains. But before 
going on to discussing that 
aspect of its business it is neces- 
sary to acquire an. idea of its 
importance, and .that of the 
other -..two . groups, . within 
Austrian: ! banking. ’ The Raif- 
feisen .group .has 1.982- local 
offices or branches, the savings 
banks have 708, and even the 
relatively , insignificant Volks- 
banken, with _382, are - znore 
widely represented than are the 
commercial or joint stock banks 
which have only Sol. There is 
many a booming market town 
in Austria were no joint stock 
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AUSTRIAN BANKING 




iHE structure of breweries,' building firms, glass 
Hiring appears at and metal producers, 
to be very similar 'While it is cfeady exaggerat- 
est Germany, there ihg to spirals: about a "red take* 
ry great differ ences ever,” the forthcoming appoint- 
Seal developments meat of Or. Franz Vranitsky as 
tr and t heir r eper- Deputy Director General is a 
the industrial and significant straw in the wind. 
Id. It is not gener- He is the closest adviser of Dr. 
broad,. for example,. Haanes Androseh, the young 
g two ” dominating F inanc e Minister. ' * Yet the 
rcial ha nks, the successor to Or. Treicbl will be 
i.JSankverein ..and neither Or. Vrantisky nor the 
eicfaische lender- man the Director-G eueral him- 
ationalised as- early s&Lf favours. Or. Schmidt-Chiari, 
Subsequently they hut the- current Director- 
partial decCflfe al- General of the KontroUbauk. 
he State imains- a the export finance ' institution, 
lolflmg. ma ki n g foe Dr.- Helmut HasChek. He is not 
ini-stock banks sub- * socialist, but appears to be 
.political backseat m good termt with Dr. 
vever, while nation- ^ W Hr^g»»h 
lies with a labour though the number two 
,000 and a . 20 per arnmT y the commercial banks, 
in the country’s ^ L&nderbank. has “only”’ a 
have all along been consolidated balance sheet of 
rontention _ between Sch.56.4bn., it registered the 
* " (foe . People s mos ^ dynamic expansion last 
the ‘‘reds ” .(the yg^ a jump of 32 per cent, 
is two banks have j-fs assets, as against the 21 
re m ai ned immune pg r cent< expansion for the 
aBddirect political hanking sector as a whole. Its 
industrial holdings include the 
‘® G ? d iS nstil L t ’ v y engineering firm, Wagne^Biro, 
st Austrian, bank, the producer of paper-making 
n . of . th ° blacks. jnacfcjjjCTy ^jd forixmes, Voitb 
naerbank belonged a q ^ ^ ] easing producer of 
red sphere ; of man-made fibres, ; Chemifaser 
. • Lenzing. Furthermore,, the 

?ver, the Socialists, hank took over the Oester- 
von t^ree general rgjcMshes Creditlnstitttt with a 
1 row. twice captur- balance sheet" of" . ' almost 
ute majority, have 

hat is generally The Director-General, Dr. 
s a determined Ockerm&Uer,. is the top 

ie socialist banker, respected even 

ness"-the Credit- by ^ p^cai adversaries. 
8-year-old Director- At go ^ & still the -first to be 
_ 9*“™“ ' ?l T toe in the office before the normal 
banking hours begin and can 
me ^J 0rid >,oc be reached directly by anyone. 

' An unpretentious man of subtle 

humour. Dr. OckermOlIer has 
grated campaign.. l , n f wrg ity degrees and is 
equally at home id Latin and 

h « n^°th p Greek as in any area of bank- 

he end of June, the . _ |L ^, ...... 

overament insists ! ng the 

ES should be pen- sn^t foltaaneft going 

he time he is 65- h ^ 0T f «« bis Position as 
lis contract will he Patent of the.- prestigious 
oTlood- Association of Austrian Banks 
he cS ^ i978 and Bankers. Be still has the 
he end of 19,». . Mr of ChjUlce uor Rrabky. and 

pendent coramenta- j t \ras a t his advice that the 
-* 1 *“ p . Recesses of Chancellor six years ago took 
' Treichl era.' The the gamble, of appointing Dr. 
t total, deposits and Androseh as Finance Minister 
doubled since 19/ 1. K ^ _ c { 32. 

Bank joined the 
(European Banks 
Company) group. IVJLISldAC 

? “m HIS K is against thia backgnmnd 

_ f mnmiiikitna *h at an astute economic, com- 
of the consolidated mentator, Herr Karl Graber, 

. ... recently - reproached the 

of the^ matter is. people’s party for having com' 
t the Creditanstalt dotted the fateful mistake of 
1 commercial bank under- estimating the enormous 
alance sheet - of significance of private banking, 
bout £2.4bn.) — and- an d of having failed- to set up a 
es the three tmpor- financing instrument operating 
: banks for Upper independently of the State. By 
urg, . Carinthia. contrast the unions and the 
ierg and the Ava consumer co-operatives had 
Credit Bank with translated such an idea into 
ssets of Sch.llObn. reality, he remarked wistfully, 
rols an. industrial Herr Graber had in mind the 
h provides about Union Bank, called Bawag 
Austria’s aggregate (Bank FUr Arbeit and Wirt- 
includes the two schaft). : in mind. Bawag, 
-nationalised com- originally called Arbeiteihank, 
Daimler-Pueh and was founded in 1922 with a 
' well as large starting capital of a mere 


Sch.10,000 by the late Karl 
Renner, Federal President of 
the second Austrian Republic. 
Following the civil war in 1934 
the Austro - Fascist regime 
closed and liquidated the bank. 
After the reopening of the 
bank in 1947 it operated, not 
merely as a banker for the 
unions and co-operatives but 
increasingly as a general ser? 
vice bank. 

Though strictly supervised, of 
course, by the unions, whose 
Secretary General and 
Treasurer, Heir Alfred Stroer, 
is the Chairman of the Board, 
Bawag is run just like any other 
commercial bank. Following a 
20 per cent, rise of the balance 
sheet to an all-time peak of 
Sch.24.5hn. last year, an 
increase of 115 per cent, during 
the past four years, what was 
originally conceived as a 
workers’ bank has become a 
power in its own right. Between 
1971-75 credit jumped by 121 
per cent to a total of 
Sch.14.8bn., and it is stressed 
that tworthirds has been mad* 
available to small and medium- 
sized firms. 

Under the leadership of Herr 
Walter flbttl# who during his 
26 years with Bawag has gone 
through all stages of banking 
business until be took over as 
Director-General in 1972, Bawag 
has played a pioneering role in 
tapping the traditional East 
European market and in provid- 
ing export finance for Eastern 
trade transactions. 

Bawag. together with Bank 


Handlowy of Warsaw, Klein- 
wort, Benson of London and 
other banks, set up the Vienna- 
based Centro international bank 
in 1974 for the financing of 
export transactions, primarily 
in Eastern Europe. By the end 
of last year the balance sheet 
had passed the Sch.lbu. mark. 
The second major initiative of 
Mr. FlSttl was the launching of 
a campaign to tap a predomin- 
antly working class clientele in 
2,500 factories and .enterprises 
by offering small loans with a 
minimum of red tape, using 
primarily the shop stewards and 
the local union organisations. 
So far 120,000 such loans* 
averaging Sch.40,000 and total- 
ling up to now about Sch.4.5hp. 
have been made available. The 
permissible ceiling has now 
been raised from Sch.100,000 
to Sch. 150,000, and as Mr. 
FJottl proudly claims, only 355 
cases of bad risks, involving a 
mere Sch.120,000,; have so far 
been recorded. 

At the other end of the spec- 
trum we find a handful of small 
private banks, most of them in 
one way or another connected 
with the commercial banks or 
subsidiaries of foreign banks. 
The largest and most prestigi- 
ous private bank is the Bank- 
haus Schoeller, which prides it- 
self on its “ individual service.' 1 
Its balance sheet grew by la 
per cent to Seh.3.7bn. last year. 
Its report for 1975 stressed the 
selective and cautious business 
policy conducted in -a period 
marked by high liquidity. In 


addition tea controlling interest 
in a small private bank and in 
food and sugar companies, the 
Schoeller family also owns a 
trading company with an annual 
turnover of Sch.960m. The bank 
baa managed, to retain its ex- 
clusive image despite the fact 
the Girozcnirale, the central in- 
stitute of the savings banks' net- 
work, acquired a 10 per cent, 
interest in 1971 with an option 
on a further 10 per cent in the 
Bankhaus Schoeller. The mar- 
riage appears to have proved a 
happy one. Last but not least 
two of the eight partners of the 
bank also play an important 
role in Austrian economic and 
political life. Dr. Hans Igler 
wields great influence as presi- 
dent of the industrialists asso- 
ciation and Philipp Schoeller 
Jr. is the 'head of the industry 
section of the Federal Chamber 
of Economy. 

Thus the entire Austrian 
banking industry, including of 
course the savings and the co- 
operative banks, is much more 
intricately ' connected at all 
levels with the small world' of 
Austrian politics than is the 
case in other comparable Euro- 
pean countries. This- is the 
reason why in the final analysis 
the changing political relation- 
ships, and the role of key 
personalities are bound to exert 
an incomparably greater influ- 
ence .on Austrian banking than 
the projected changes in the 
banking law. 

Paul Lendvai 

Virmm Correspondent 
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ship within the limited scope of 
that particular bank. 

GZ also has a small holding 
in Handel shank -of Zurich, 
which has close links with 
National Westminster Bank in 
Britain. By the side of those 
U.S. and British giants, the 
Austrian organisation may look 
small, but then one must take 
into account also the relative 
smallness of G2Ts home ground 
in Austria. 

The question is legitimate as 
to why an organisation 
originally set up to serve the 
small man and still very much 
linked to his fortunes finds it 
necessary to take a part in the 
international game of high 
finance: » it right and proper 
for an organisation of that kind 
to 'accept the inevitable risks of 
world finance? The validity of 
this question has been obliquely 
recognised in Vienna: in view 
of the questions overhanging 
the solvency of some developing 
countries, it was made policy at 
GZ last year to be especially 
cautious in the choice of loans 
to underwrite: hardly any Third 
World borrowers figure on the 
list, which is heavily concen- 
trated in North America, 
Europe and Australia. 

The GZ annual report gives 
two reasons for the organisa- 
tion's involvement in interna- 
tional financial markets: it has 
helped to channel into Austria 
capital imports, which are not 
entirely uncontroversial though 
they became necessary last year 
for reason of external payments; 
and it has made profits for the 
savings bank sector. 

The latter is 4 somewhat para- 


doxical point, seeing that the 
savings hanks we by statute 
non-profit making and debarred 
from distributing profits. But it 
as extremely important to bol- 
ster the reserves of the savings 
bank sector. Being a joint stock 
company, GZ itself may distri- 
bute its profits to its share- 
holders, meaning the local sav- 
ings banks, which have no 
source of equity capital .than 
their- own profits and those re- 
ceived from their participations, 
including GZ. 

Last year's contribution from 
GZ was a distribution of 
Sch.33.75m., consisting of a 
dividend of 5 per cent plus 1 
per cent bonus. For purposes of 
comparison. the aggregate 
equity capital of the savings 
bank sector at the end of 1975 
was Soh.7.7bn. 

. This equity capital is almost 
exclusively the product of 
accumulated reserves, given the 
Structure of the Austrian 
savings banks. They come in 
two different kinds: some are 
owned by local municipalities, 
the others are organised as 
mutual banks, similar to British 
Trustee Savings Banks. 

' The mixed structure occasion- 
ally brings about tensions, 
especially in Vienna. It also 
explains why in the political 
argument which in Austria is 
always an argument about 
places, too, the savings banks 
tend to be in the anti-socialist 
camp: the mutual banks line 
up with the bourgeois parties, 
the municipal ones split accord- 
ing to the colour of their local 
authorities. 


In theory the munidpaU?- 
ewned hanks are . safer since 
deposits. are fully guaranteed by 
the total assets of the local 
authority owning them: in prac- 
tice that makes little if any 
difference. There has not been a 
failure or even a reorganisation 
(as opposed to an occasional 
bridging loan) in the sector 
since foe war. But if there had 
been the cash of the local 
authority would probably have 
disappeared in the vortex. The 
break up value of a local 
authority is something that may 
be hard to determine— let alone 
to realise. 

There, then, are foe reason 1 
why profits do matter in a 1 
supposedly non-profit making 
system founded to take the 
small man’s deposits and to 
lend money principally to 
finance local authorities and 
housing. There, too, is the - 
justification for the foreign 
involvement of an organisation 
such as GZ, intended originally 
merely to handle foe money 
transfers and surplus funds of 
the savings banks. 

But the men at GZ will tell 
you also that as foe savings 
banks move towards the con- 
cept of universal banking you 
have to take part in all aspects ! 
of the game: you cannot take 1 
part when it suits you and stay 
out when it does not. Maybe 
after all there is a certain . 
Parkinsonian element involved. • 
That would not be surprising in . 
Austria — or for that matter 
elsewhere. : 

W.L.L. ‘ 


icient Austrian partner 
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VOLKS BANKEN 

esemed at more than 330 places 
vatt over Austria . 




TotafF^ffesDeu.^ 

fit Reserves ASch T.688 mio 
ASch 46.693 mio 
its ASch 26.905 mro 
nee sheet ASch=51. 430 mio 


• In our profession 
there's no such thing as luck. 


Since 1966 we sel out to expand 
a little, hoping to add a few more 
clients to our list. Never dreqming 
ior one moment that we'd increase 
our 'total balance 'from 13 to 
„ ■ 73,000 Mill. ASch. 
Not that we re complaining. On 
the contrary, it's nice to have 60 out 
of the 100 largest concerns 
in Austria as business partners. 


In 1975 we participated in all ' 
domestic issues, in 142 international 
issues and in important 
euro-syndicates. We are Austria's 
leading bankers in non-recourse 
financing. 

Only two banks in Austria raised 
their total balance last year by . 
over 14 Milliard ASch. 

We we re one of them.' 
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Total assets 

Total assets 

Total assets 

Austrian banks 

1966 

1974 

1975 

% 

1,000 mill. ASch. 1,000 mill. ASch. 

I, CO) mill. ASch. 

Crediianstalt-Bankverein 

21,2 

71,2 . 

85,7 • 

GirozenlraleVienna 

13,2 

' 58,9 

73,2 

Osierx. Landerbahk 

13,9 

42,6 

56,4 ' 

Genossensch. Zentralbank 

5,9 

24,7 

35,7 

BAWAG ■ 

'■ ' 5,5 

20,4 

24,5 



Girozentrale Vienna 

We take you all the way. 

; Girczerjtrale Vienna, A-10iL Vienna, 3chubsrir:r.g 5, Tel. 7S940. 

Telex l^CGS mreiem deparfcneris 'payments, selections, L/C) 7-5445 intern, tin err. dugs, 1-2511 foreign exchar.se dealers. 
1-1540 foreign notes and reins, i-3195 securities transactions, 1-S&15 .W.7 Issues Syndicaricn Bep. -'Eurobond.';. 







BUSINESS AND INVESTMENT OPPONTUNITIES 

READERS ARC RECOMMENDED TO TAKE APPROPRIATE PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS 


Finance for 
Private Company 
Shareholders 

It you are a shareholder in an established 
private company and you or the company 
require £50,000 or more for any purpose, ring 
Richard Strong. Charterhouse Development. 

Investing in private companies as minority 
shareholders has been our exclusive business 
for over 40 years. 

Perhaps we can help you? ■ 

CHARTERHOUSE 

Charterhouse Development Limited. 1 Paternoster Row, 
St. Pauls, London HC-4 M7DH. Telephone: 01-^8 5WP. 

A Charterhouse Group company 



BUILDING 

CONTRACTING 

COMPANY 

REQUIRED 

A medium size contracting company situated in the 
South East, Home Counties or South Midlands with 
involvement in house building and holding a land 
bank with immediate development potential is 
required for purchase by an international group 
already operating in the industry. 

Replies will be given munediate consideration and 
should be sent to: 

Box E.7782, Financial Times 
10 Cannon Street, EC4P 4BY 


MIDDLE EAST 

Middle EastBusiness Club 

consists of member organisations in Europe and die Middle 
Ease who are capable of ensuring more effective contact and 
communication foryourcompanyif you are seeking ro do 
business in the Middle East. 

MEBC is also advising Middle East interests who seek 
independent advice on dieir buying and investment activities 
in the UK and Europe. 


Forraembership contact: 

MEBC (UK) Ltd., 

8 Marshall Street, LondonWlV HP. 

Teh 734 4686-Telex: Atm. MEBC 21579. 


jest 


CAPITAL AVAILABLE 

Manchester based textile client wishes to expand in 
allied or new fields by acquisition of interest in 
flourishing small company requiring finance to 
develop. Offices and heated warehouse premises 
(5,000 feet; with services immediately available. 
Reply in first instance to: — 

Spicer & Pegler (Ref: T.H.B.) , 

12 Booth Street, Manchester M60 2 ED. 


SMALL TO MEDIUM MANUFACTURERS 

Do You Need Assistance in 
Marketing Your Products? 

We are a well established company with a proven record of 
success, speetdising in providing a front end selling organisation 
into U.K. and Overseas markets for manufacturers who lack 
this facility. 

We normally purchase goods direct from suppliers for resale 
through our own organisation. Under certain circumstances we 
would also consider an agency method of marketing. 

if you err Interatorf in Increasing turnover please write in fine Imuuicc 
brief details of product rmue to Box £.7737. financial Timas. 10. Cannon 
Street. EC4P'4BY. 


FOR THE ATTENTION OF CHAIRMEN AND 
MANAGING DIRECTORS 

Do you have a problem uibsidisry or a division which never seams to achieve 
iu potential! An acquisition which is not coniine up to expectations or a 
planned re •organisation which will tcm>>orarily over-stretch /our management 

team ! 

I am an independent management consultant widely experienced in improving 
industrial performance. I am just completing the successful tumround of a 
subsidiary of a public company and available to undemXe a new assignment. 
May I discuss yoar particular problem with you and demonstrate how I 
believe I- coaid help. ■ 

Please write Box £.7784. Financial Times, 10. Cannon Street. £C4P 4B7 
or telephone 061-223 6622 


SPICES 

Importer? wanted for 
MALAYSIAN CLOVES 
MACE NUTMEGS 
For detail* write: 

Heng Hong Co.. 11Q Main Road. 
Balik Pulav. Penang. Malaysia. 


PRIYATE FINANCE COMPANY 

Wishes to acquire existing small 
bc»ines«(s ) presently engaged in Hire 
Purchase /Credit Sale /Bloch Discounting 
(particularly in the electrical sector) In 
East Midlands/ East Anglia are*. Reply 
in confidence to Box E.7798. Financial 
Times. tO, Cannon Street. EC4P 4BY. 


Interesting & Profitable Opportunity.' 

LEISURE BUSINESS 

capable of yearly net profit in excess 
of £100.000. Active or sleeping 
Interest available, nominal capital fully 
secured. No time wasters please. 

Write Box £.7797. Financial Times. 
10. Cannon Street. ££4P 4 BY. 


TRADE DIRECTORIES of SI 0 MOO re. 

Malaysia. Japan and many other coon- ■ 
tM lx MieTSunno Trading. Katdng | 
post Office Bax IIS. Singapore. 
AOOITtOMAL £3.000 rtaulred BY HiJfKi- j 
^lacnadng business with excellent export > 
>M Some prospect*. — Write Bov , 
8, / IW. Financial Times. lO. Cannon . 
Street. EC4.P 4BY. * 

FURNISHED OFFICES v>Hh full secretarial j 
faculties Blrmiimnam and Sheffield — - I 
Admfnaid 021-6X3 4045. ’ 

IBM ELECTRIC TYPEWU-reHS. Factory I 
reconditioned and warranted bv IBM. ; 
Bor - —wo tut to 30 Be. Lease— 3 voan ] 
from £2.20 neeldy. Rent— from £18 per j 
month. — Phone Vertex 01-641 236 ST 1 


THE OWNER OF FOUR 
WELL ESTABLISHED HIGH FASHION 

MENSWEAR SHOPS 

in the South Western region 

OFFERS A PARTNERSHIP 
with 4 view to expanding into the 
uniux denim field. Substantial 
investment required. 
TELEPHONES 01-736 0283. 



FOR SALE 

Two modem river twin-screw passenger 
vessels. Each 100 ft. long, shallow 
draught and accommodating 400 pai- 
serrgerfc on DTI OaSs V certificate. 
Prompt delivery Sooth Coast U.K. 
Offers invited. Write Bo* E.7796. 
Financial Time i. 10. Cannon Street. 
EC4P 4BT. 


Our business is 
merging your business. 
Successfully. 

36 CHESHAM PLACE, LONDON SW1. 01-235 4551 


COMPANY 
INFORMATION 
FROM INSIDE 

The right company 
information means sals? 
opportunities for you. 

Our experienced staff at 
Companies House provide 
a fast; low-cost service. 
Tel; 01-253 3030 
Telex 261010 

JanlubtaaUd. 

Jordan Hoax. 

47 Brunswick Pisco. 

London N1 BEE. 



Jordans O 


WORLD 
SENSATION 
IN FOOD 
INDUSTRY 


Swedish company seeks agent for a 
product that considerably extends the 
durability of food. The product is a 
patented non-toxic spice-extract. 

The market is in the food industry/ 
institutional catering/ and private house- 
holds. 

The agent should hold personal and 
financial resources for an entire covering 
of all or one of the above mentioned 
markets. 

Further information can be obtained 
from Director Anders Tomblom. 


FUGAB, 

B127 

S-181 21 Lidingo, Sweden 


WARP KNITTING MACHINERY 

MODERN CURTAINING EQUIPMENT 

Barfuss Turbocex, 36 g„ 180 cm. 1973. 

Liba Dir«« Warper, Type 23 with creel. 1970. 

Mayer R4N3MMS, 36 g- 130". 1974. 

Liba RS6, 24g.. 2 x 130 cm. 1970. 

Baces Decatising Machine. 1972- 

Singer portable inspection, measuring and rolling machine. 

Harico inspection, measuring and rolling machine. 

Durrsnt inspection, measuring and rolling machine. Price £20.000 
Please contact : — 

John Reid, Alton House, 4 Herbert Street, Dublin 2. Ireland. 
Telephone (01) 76*502/764041. 


Small, just established, sales organisation, working in the Benelux 
and eventually in Germany, is 

LOOKING FOB INTERESTING NEW PRODUCTS 

to introduce on the above mentioned markets. Preferably semi- 
pharmaceutical products, luxurious gift articles, products ■ used in 
free-time or for hobby. 

Same organisation is also willing and capable to make a market- 
mvescigation and a complete set-up for your own sales-organisation. 
Write Box E.7792. Financial Times, 

10. Cannon Street. EC4P 4BY. 


MANUFACTURER OF TRAILER AND BODY 
COMPONENTS WANTED 

Overseas company wishes to purchase a small to medium 
manufacturer of components for heavy commercial vehicles, i.e. 
trucks, trailers and bodies. Turnover should be about £700.000 per 
annum or more. An export capability and history would be an 
advantage. 

Please reply Box £.77? 7, Financial Timet. 10. Cannon Strut:. £C4P * fir. 


FINANCE REQUIRED 

£13.000 m £75.000 required by prc*an residential property Company. Present 
ftcificy of £150.000 wtfa leading merchant bank. Interest may be taken as 
laliry and expenses to increase yield from 13 V» to eqataieni 25°; par annum 
approx. Absolutely felly aacured by freeholds. Impeccable references available. 

Write or phene our Gxrimwui. Midland Counties Properties Ltd., Edgware 
House. Edgware Hoad, BahmD. Nottingham. Tel: Nottingham 270337 or evenings 
and weekends East Bridgforcl (Notts) MB. 


TROUBLE SHOOTERS 

If you have accountancy 
problems 
You Need Us 
Travel anytime, anywhere 
Phone 

BILLERICA Y (02774 ) 25937 
B. PRIEST. 


SALES 

DIRECTOR 

required for Engineering Group. 
Growth to double in 2 years. 
Minimum investment £25X100. 
Home Counties: 

Write Box E.7794, Financial Timas. 
JO Cannon Street. EC4P 4BY 


BUSINESS AND 
INVESTMENT 
OPPORTUNITIES 

APPEAR EVERY 
TUESDAY AND THURSDAY 

Rate: £13 per 

Single Column Centimetre. 
Minimum 2 Centimetres 

For further information 
please contact: 

MR. FRANCIS PHILLIPS 
01*248 8000 extn. 456 


INVENTOR OF 
POLLUTION FREE ENGINE 
NOT OIL 

(Prev. Patent) seeks advice. 
Not just financial. 

Write Box E.773T. Financial TTaie*. 
10. Cannon Street, EC4P 4 BY. 


SPAIN 

The Urqaat construction company on 
Uac Cesta BIXKl Offer a number ot 
investment nowibiliuas including notel 
and apartments on possible aartreina. 
tion basis. Abo luxury villas in 
secliKMC location wltn amenities, as 
well zs apartmots, ototi. shore, etc. 
-At Moreira. Aktea. Cah». etc Finance 
-terms plus Bank guarantees available. 
THIS Company are Tons eotaMtsbod and 
will provide excel hart • eta reins. 
CAVIPCO iJF.T.t. 

13. Stanhope Gardens, 

Tetartvona^ffT 5w? - «07 8 


Merchant 

Bank 

would consider investment in 
sound commercial /industrial 
business, new or established; 
brief details must be given 
which will be treated in the 
strictest confidence. Write Box 
E.7S03, Financial Times, 10, 
Cannon Street, EC4P 4BY. 


FANCY GOODS BUSINESS 
* FOR SALE 

Due m expansion in ocher drteecioju 
manufacturing company wdhu so sell 
rcpclti and goodwill of fancy goods 
lection. Established and long standing 
contacts. Annual talet in excess of 
£50,000. Would suit company wish- 
mg to expand further in this field. 
Write Bex E.7795, Financial Times. 
10. Cannon Street, EC4P 4BY. 


j Buy or Rent 
| Restored D/D’s 
for brilliant sales 
promotions at 
home or abroad. 
Complete details 
from Omnibus 
Promotions. 39 
Mitchell St. ECT . 



WANTED 

Opportunity in sound business with 
good proven record and growth paten- 
tiki in EEC. , 

REWARD 

experience ol more than 12 years' 
international marketing, four languages 
and financial control in both labour 
and capital intensive Industry. Up to 
£25.000 capital assistance if necessary. 

Write Boar £.7780. Financial Times, 
10. Cdonon Street, EC4P 4BT. 


SMALL OR MEDIUM SIZE 
INTERNATIONAL COMPANY 

Private individual, 10 years' merchant 
banking experience, would be in- 
terotted to hear from principals of 
small or medium-sized non-manufac- 
turing companies internationally orien- 
tated who would welcome a partner 
to help, expand and develop their 
activities. . Some capital available, 
ffraie reply Box £.7743, Financial 
Times. 10. Cannon Street, EC4P 48T. 


16% PER ANNUM 

Interest paid on deposit account. Paid 
gross. No tax deducted. Minimum 
deposit £100. Minimum period .-12 
months. Special rate for £10.000 Plus- 
Full parrieulari - from ; 

FIRST FAVELL FINANCE LTD., 

112 BucMMd Road East. 
Northampton NN3 2HG. 
Telephone MM 71430 


LIMITED COMPANIES 

FORMED BY THE EXPERTS 
FOR £72 • 

READY MADE £80 
COMPANY SEARCHES £2 
EXPRESS CO. REGISTRATION LTD. 
30 -City Road. E.CI. 

01-628 5434/5/7361/0936. 


YOUR US.. EXPORT 
' EFFORT NEEDS HELP 7 

If you build quality process equipment 
of any type and reel that you arc 
mitring out in this exciting market, 
enlist die aid of NAM EX. For farther 
i nf ot oration contact: Nimcx Division 
of Business Techniques Ltd.. The 
Court, Long Sutton. Buingstako 
RG25 1TA. 


YOUR OFFICE 
IN REGENT STREET 

S Presage business address 
sft 14-hr. telephone answoeing 
V Luxury furnished offices 
$ Telex, secretarial. Xerox 

ADFONE BUSINESS SERVICES 
ISO REGENT STREET. W.l. 

Tel.: Daytime 01-734 9S7I. 
Evenings/ivcekenda 01-734 5351. 


ATTENTION BUILDERS 
AND DEY ELOPERS 

Detailed planning permission for nine 
flats. Lend site of one-third of an 
aero. Beautiful outlook overlooking 
nature reserve la Whitworth, Lanes. 
Finance available. Write Box E.1790. 
Financial Tims, IQ. Cannon Street. 
EG4P 4 BY. 


HONG KONG 
SINGAPORE 

If you are dissatisfied with your exist- 
ing buying from the F.E. or wish to 
buy for the first time direct. - 
Write by airmail to.- 
THE CHAIRMAN. 

BOND HOLDINGS LTD. 

- 1001. STAR HOUSE, HONG KONG. 


INVtSTMENT GROUP eoefc irvanafactifrlDg 

wemiBitw. ren w total involvement 

wjth „ company. Turnover betwoun 
£±500.000 o-a. All replies treated Tn 
rtricnat tmHetMt—Wrim Box E.7BOO 
Pteenaa^Tlmo. 10. cannon Street. 

I KENY A .— ] C nphsh businessman inerting 
Kwvatnls Summer seeks tamoitsxlon in 
! Spi'ffM; MW’**** , qr similar. — Write 
j Box E.T7 B3._ Financial Times. SO. Can. 
: non Street. EC4P 4BY, 

■ PROTECT mar Dullness opportunity or 
I Investment Full financial tax ana teen- 

I iucai consultancy service. Comiaow s ense 
approach lor the (miller cornu anv. — 
Summit M mm uentavt Services, fifi Kino 
Street SoatfixU. Middx, 

j START J small import -Export Agency. 
1 Work at Home by frost. Wade iConsait. 

F. P.O. Box 3. TOO- 


LABOl.R NEV.'S 







t — . 


BY PETER CARTVifRKSHT AND DAVHP CHURCHJU. 

PRODUCTION of British. Leyland following- a .lOpdr «nt. k incT»Ka -yi^dn Yrdm tie-assMabir lines.1 

Minis was halted again last night in produetlYity, In the-N past she rQier “company aJso aid - about 
rhix time by a striker ■ at '.one.'bEr montba^ cannot be allowed under ^4,000 workexsw-tfaose directly in- 
the company’s suppliers: :.*•*”■ .-the pay . policy's ISanOBth ■ in restricting - ;Ontp ut-* 

About 500 nigtvtfihift woirkers which prohibits r more than ooa they would nbt be paid for 
on the Mini final assemhiy lines , pay rise.">ritWn a yean : ~ Tsank carried out - 

at Longbridge, Eirminghain, wert _• In an attempt to boost^todno- .; Affcgc_ a- week of._the go-sl ? w j 


laid off last nigbt- with a com- malntadns the \jtftanph workers decided j 

olete-shut-dowuof -Mini produo-'is/esseatial for all .-IttjMIC lwtThaaday^ to hold their secret, 
linn Hketv tri-dav ” ^'financial support from. L the beilot . _ * - ! 

In additionsome IJJOO-wbri^w JtatiOBal -'Enterprise- Bonpdl« : t» ..^jeto£oriaqrM«ing output 
at Jaguar in Coventry were also- continue— the comp miy •‘-T-which- ; ha»-- popped so 115 "^*^ 

faid off bVthe dispute last night Ae pay. renefr^Apnl-l 

a ^£°"S ” J ° SU " f ’ r0dnCt,0 ° ^N« ii mctateS-ln ih. .W .'SSSh^JS’ 

SrodiSibn diie to thVrasbr 6£ «o- actual monetary increases- yell. a*; imfutoct&hig that L 
PrmmA SrifcS In recent wdeks were included in the agreement vnspvisr twmK take’ into. accour 
-SSI 'Ster abotitM driven --- PoUowng unsuccessful talks, toe productivity mexe ase who 
owS? “n Dariaswn. with the Department of Employ- -.the.- mart pay agreement w. 

SaffotKEre^dMid^ meat.- izivcilving, both Triumph negotiated. - ;* • ■ -. 

stafiorosmre, ueciaea ^uem^r. ^ gteWards But the Trimuph workers 

from tobriaS^^ toSS'tbe pay also seeking-an investigation i 

nnd subTraSfl through the pUcy, what they, claim 

S2Z2S3£S£lST. I 

“™“ ^ n fu“S £S*JS- STAlOT^SOO.worlteis at L, g 

JffiL *? S“ n “SJJLSS. plant then- decided to ’reduce land* MG sports^ car plant # 
* MeJhwhiie B ^srembly ontput^ Tif -kfimit 5 per cent Until Abingdon, near Oxford, werels^ 

SSd te^retdrn^to^nS ^Wulnpli management refused attoe transmissio^ 

;o-slow in support of a produc- 'P“t -and*. withdrew official Ju^e^ ham. , 
tivity-iinked 4»ay rise blocked by- r.- - •. 


i ■ 


the Government's pay policy..' : 

Thj result of. a secrait baHot -- 
on a return to hormol worJang M 
will be declared this morning, 
and senior shop stewards at the" . 
plant were last night predicting 7 
an overwhelming majority' - in : 
favour of normal working pifnd- - .' 
ing further talks with the Ley- 
land management. • x 

The Triumph workers feel 
bitter that a promised pay review' 


ti, 




BY CHRSttAN tYUSS,^ LABOUR STAFF 


THE NATIONAL executive . of Tights _to - submit motions 
the Civil and Public Services . censure on full-time officials. 1 ’ 
Association .yesterday - decided The executive also hit back 
. after ' day-long - debate.- tol. go newspaper .articles about its 
ahead with an appeal against an Wp ai dispute, a resolution w: 

’ Injunction brought .against it by passed condemning publlcatic 
Mrs.~Kale Lodn^a, CPSA p iresL* iti the Press of, reports 
dept . - . . ' ‘. artidefi-^for example ' in till 

Mrs. . LostoiSKa ■ chaired ihe Dafly Mail, Dally Teiegxapb ail] 



Liverpool 
shoregang 
strike ends 

By Ian Hargreaves, Labour Staff .itself, explaining! 

LIVERPOOL shoregang • moa : L lL tern^. . ” Association. .1 . elector! 
yesterday called off their three? .*wna far pot 

week unofficial strike whlto : d«Jcteiflict.- . . . - - L 

most brought the port to * hranchr resolutions, of penstu* This-was another -mb? of saj 

andatill. agaltirt -Mrs. Losinaka m its jng the CPSA does not like nevj 

But as tha 298 shoregang papers writing about anion eh 

and the 1,000 other port workers tions. ' i 

who had supported the strike JSEi -22H?' union has already crSj, 
returned to work this mbrning, T?residrait- Hw an ^article shewed Conservative Central Offi^ 
the basic issue of m anning !evel£ ' wl- crt e for Readers : in gMt giv ms -j 0r -.eirculatiag~ to trade unic 

renamed unresolved, . ■- . ' . a warning __ of / eabbiwats^ branches flats of moderate' 

Union officials and port /em- rafutration or the umon-and^of standing for election in May. 

ployers win attempt next week ^ «uvil. semce-gCTfcrally. v - ;:.The executive considered 
to reach agreement on whether But. the riigh. A-otm_ t ]tKige reportfrtm -its 'general treasure 
some or all “retiring shoregang “lowed one ..resomtUm.- '-to*.Sfiuifl.-.^btttzt- the costs -ot' ^tiie series 
men should he replaced. Eight because itdoes.not use the word court cases In which the -uni 
weeks has been allowed for. "Censure” but asks the -national bas become involved. 


investigate 


the - These inclnde defence again -f 
the injunctions won by Afri 
brmcomiri- 

_ . . _ for a po?R-.-' 

'g slhle libel suit against the Dai;# 
£s$fesst and a case in which Pg - 



negotiations, during, which two .executive to 
vacancies recently caused by circumstanees. 
retirement wili.be filled cir'a'^MrerrJ ‘ 
temporary basis. It -whs- 

employers* refusal - to ' recruit elaiujing censure by .the 

for the^e vacancies which caused h^e or branches would pri . ___. „ _ . n i ... r . ir ^ „ ...... 

the strike. her chancea of re-election at Qw Southampton woman is cballeDi' v 

It -bad already been agreed union’s conference: starting im ing- * ruling by Mrs. Lostaste 
that a third retired nian would May 3..- : that, she (the Southaanptcfe 1 

be replaced on a permanent A unionspoitesman saidyester- wmnaii>; is not eligible; for a*i % - fc 
basis as soon as the- strike was -day that after : *leng and seartii- official posft on an area oommir/ 7 
called off,.' ing - debate? ;. the >-JttOcutiv« teb. . : . . it; 

Both sides will be hoping for derided .to profiBed with its The cost of aH these cases wtift* 
firm policy decisions at next appeal, in the interest* of de- atit' yet known, the qiokesmalir 
week’s meetings as there ate fen ding 1 meajb&ix and branches’ said. ; > 

about 10 shoregang men due for ■ .' r ' . _■ :• »* 

retirement in'the pext year. ■ . • - i .* ; ‘ . 


IN BRIEF 


Jones plan to 
be considered 


Abacs’ referendum on 
South Africa ban , 


ft 


EQUITY, the actors’ union; b to Sdjuth AMAl J&tit did not coi ; 
hold a referendum on whether elder, 1 1 l stronger : mov^ai 
The rny.renu.nl Pnnski«*f ^ «i«sbers should ' be hanxred 'demanded ib^-tbe annual metfft 

m* 2 ssrsi*& sss. aissAf 

TGWU Eeneral secretary, for a rtnottesia. . :••• the.mepthets- ; 

cut in the working, wreaks as; a Members wBl also be asked if - The -Equity.; Council coi 
way qf reducing unemployment, they want to Atop the, sate to skiers -^that cxA'tluestioo of 
said Mr. Albert Booth. Secretary SouGi Africa Of. all recorded, ban tol dtembers: working 

for Employment’ But abolishing filmed, of .taped material In South- Africa ■ Rhodesia 

overtime was “ very difficult” Pt wl|i<di-Equity members' figure.- .- tbp ^portto,Jfi r >b made at 
a time of tough pay policy. The ballot plan follows a- de- ptu>$y-^atiendda>.;and .nnrep 

• cawon by the' Eqtnty cdimCE..-Uie tentative .anmall' j^neral me 

Hours CUt - ' • union's governing^ body, , Pot to teg^-r . S-- Y 

- fnrrowortows^hawe hnri hdti'ate the baiis^ ^immediately -as * ~ Union ^policy -is that 
ihe'r vnrlnn^hoirre ^at 11 to 30 a they Wert asked to db recently mombere are dsked to; sign 
?eek or lSS"so h toS=toey can .4 t * e . union’s , annual fienferal ■ d«teratIon -that they will a£ 

reclassified as part-time workers '■ -» r before Segregate : 

and have their hourly rate cut- Mr. Peter. Plotme*, the; union's apdtehOe*.- -If -.^they wish ^ . 

\lr. Reg Botthii. general Secre- BBwnd .secrtte*S^«o<d^e ebufi- appear, they : do £0 without life - 

tary of the National Union of cil tfupported^ -t#®- ^ UJtiofi'rptesont -protectitm otan^ ’Equity, contra eg 
Agricultural and Allied.. Workers pdHcy of banmuB only the Bale. The union bus do sperific att| - 
told the Agricultural Wages Board of television - programmes, lo. tude towards Rhodesia. \ ^ 

Snt 


in London. 


Walk out- 

.About 3.500 craftsmen- at the 
Crewe works ' of British Rail, 
Engineering walked out yester- 
day in a dispute over the up- 
cradinc of a semi-skilled man. -: A 
Works Committee spokesman said 
that in . upgrading the man the 
management had violated an 
agreement. - , 

Print dispute . 

A dispute involving, printers in 
Sheffield -prevented publication of 
the Morning’ Telegraph yesterday 
and of the lunchtime edition of 
the city’s evening paper 
Star. Printers walked out after 
one was sent heme after allegedly 
swearing at a foreman.; 


Class 


call 


SSI 

'liS 

r 'g 
iy "■ 

£ 
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ar 
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size 

Teachers called for clasroom 
sizes to' be limited :to -TO, at the 
annual conference of the National 
Association of Schoolmasters and 
Union of -Women 1 Teachers at 
Blackpool. 


Pembroke Dock 
to launch. . 
nine vessels 

NINE vessels will be launched 
by two associated companies in 
Pembroke dock over the next 
few weeks in the biggest launch- 
ing “■season " for years in a 
town where the Welsh shipbuild- 
ing industry is now exclusively 
centred- 

Tbe ships, ranging in s frfr 
from a 300-ton ferryboat to a 
2,000-ton offshore' - industry 
barge, will go into the water 
from four Pembroke sites on 
the completion of orders worth, 
more than £4m. 


Shot driver’s funeral 
disrupts tube services 

SOME UNDERGROUND; service* , appeared in court accusd 
wme .disrupted in'Lohdon yeateri ntotdeiing . Turn. ' 
day as train crews took time-off,.: Mr. " Stephen's’, family had 
to pay tribute to a driver shot. received the. first award o b* 
dead after a bomb blast on hjs made by 'the. Hass McWtirtef 
train last . month. Metropolitan Toundatiou for “ good,- activ amf 
ILfte services between Edgware courageous - citizenship.^ Th4 
Road and .Wbitetoapel were eair fotmdatiotL was formed a iti Mr. 
celled beriuue of a- shortage of Mcwhirt er was : murdered ay ar 
guards gnd drivers, , .-.'ffutipen _.at his ' home last! 

. Most of^ ^ toem-'tWre attendfiig- October. . • -?■ -= - 

the funeral of Mr, Julios Stepseg, - ' A- fond launched by thi 
married with a'-five-yean-old. son, National Union of Rail wa.'nei 
who was shot aste tfiasetTa than 'ter Mr, Stephen’s fkmliy haaov 
after toe botab exploded 4a a; topped the £10,000 marie, ai 
train at West Harru A man^g JwR spokesman said yestetay 

Teachers warned of EEC 
interf^reuce m freedom 

A WARNING that ti» £rt cdtorf tinted son* of ns wake up a* pfl.’ 
of Britain’s teachers - to tiach flteke Our views known." ^ *«"?• 

effectively was in danger .and 4H1 5SIS$J**^L5i!*2L a ps ®' clK,lo S i J 
was-'betog grado^ly eroded by- catopaign under way wl/ 

Common Marirat - legation: "was . '*®*}«* ; 4° rel| 

made ta London yesterday. • : SHL JW*-' ?° 

t; . ■ - siiaatioa,. he claimed. Mr. 

Ian Mitchell: Lamberti new b*rt suggested that toe 
riiato Ean ; of too^^>er^»sed political ; actmats Trere 
;_A^ori*tiod, . vOf -interertM in education was 

. ' 5SSftE2S!SSiS^ , ; a 

- He . sa& ‘ ' was -being:’ used 
from .Brussels looks ax though ammunition to make maior ■ 
it wfiB be with uft infive. years roads teto professional integril 


Sr 


.J?,. 












PERS do not always 
st press in the advertis-' 
d. Television is - more 
. perhaps more glamor* 
comparatively new. and, 
importance', very quick 

..lark with its Safeties. 

lug- has got about that 
is are not the force 
were in advertising. A 
reticle • in' the. current 
if Admap b y Horry 
tempts to correct ttus 
n. 

Henry looks -at: news- 
»: terms of circulation! 
irtistog. appeal since 
ng out the admittedly 

5 as ‘ -'untypical' •; (the 

ent in press, adver- 
vehus .in.' ‘ 1976. sug- 
is Ti g h t 1 to dismiss -tt). 
-finding is one'of esti*- 


toatl decline ■ in news- 
‘eulsBton. over the pad: 
nrs £$ put sit just (M3 of 
t. per annum, -und.wi^h. 
tf iri- size of . newspapers 
■that newsprint con- 
hetween 1971-4 was : 


[SALES PROMOTION 

Price is supreme 

*Y ANTONY THORNCROFT 

THE sales promotion industry 
has changed dramatically in the 
past twelve months. Price has 
become the paramount con- 
sideration,. and manufacturers 
began to concentrate their pro- 
motions in the area of price 
cuts and, in particular; money-off 
■cOaponst • At. the same time 
retailers have increased their 
dominance, and more and more 
companies linked their market- 
ing -efforts, to the individual 
stores who control the grocery 
trade. - 

- With' marketing becoming a 
touch more short-term and 
basic operation grocery manu- 
facturers restricted their longer- 
term, product, advertising, and 
put money into beiow^the-line 
promotions. As a .result Promo- 
tion T5. the animal review of 
the industry by the Osborne 
Group subsidiary MS surveys, 
shows a rise in; the number of 
promotions -after' some years of 
decline. The research group 
monitored almost 10,000 promo- The extravagant Martini competi- 
tions last year.: a rise of 13.7 ti on, with prizes of an aeroplane, a 



TELEVISION ADVERTISING 


Buy better and save money 


ffighesf and Lowest Overall Costs Achieved is one month 
CMrprtwi.iMnniPEioi by s«^ advertisers 
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.sand- •tonnes as against 
md in 1957; the overall 
; is' a 30 per cent, in- 
effective consumption 
t 959 and 1974. 

:'<* similar story for adver- 
^i./dvertismg expenditure 
" >ri newspapers : as a perr 
f .the GNP has moved 
per cent .in 1948 to 


! 71-74. In the- prosperous 
it was . 0-23. For 




newspapers . there has 
;» from 0 .27 in 1948 •'tirj 
years; later to a latest: 


per. cent. • 

Many more promotions con- 


power boat, and a Lamborghini has 


centrated on price. There was a **«en i u dged Promotion of the 
rise of over, a third, in this cate- Year, ft attracted over 100,000 
gory, with coupons registering a entries, 

gain, of 48 per cent: and reduced 

price offers 31 per cent, In all. cent, coupon offers, and 13 per 
a -promotion offering a reduction cent self liquidators, 
in price accounted for over a half As usual there was no single 
of. all promotions ;tn 1975. Con- promotion last year which 
tests also gained, by 12 per cent., aroused much enthusiasm from 
with holidays, cash, and durables MS Surveys but its annual Pro- 
being the unsurprising prize in- motion of the Year went to 
centives, and sen-hquadators also Martini for us “ Share Martini's 
■biade a slight revival.'- . Wonderful World." competition. 1 

The promotions. which failed to which as a counter to i rather • 
"e of 039. For all press: enjoy a boom in. 1975 were multi- depressing time offered prizes of. 

improvement goes 0.64 ! packs, free mail-ins. and give- a light aircraft, a speed boat, 
in 1948. to 0.89 in 1955- i awavs. which all declined. The and a Lamborghini. The gUmcr- ( 
)2. . Television quickly ; products which made; most use ous prizes attracted over 100.000; 
a GNP percentage of J of promotions were petfoods, entries and the organisers | 
has remained static soups, preserves and desserts. McCann-Erickson. and the client. 

[ sauces, flour and dairy products, judged the promotion a success. 


BY GEOFF BALUNGTON, MEDIA AUDITS 

ADVERTISERS are going ta-meqt are quite commonplace, 
face very heavy television costs and at the extreme in London 
this autumn if . the predictions (Thames) there are no less than 
of demand being . circulated at six different prices for a spot 
the moment are anywhere near within a segment the spot going 
right As demand for the avail- effectively to the highest bidder, 
able airtime increases, the tele* As there is no fixed relation- 
vision companies will quite ship between the price paid and 
naturally wring all they can from the audience achieved, the possi- 
the market which— Hike that for ble variation in value is obvious, 
any commodity — fluctuates Figure one shows how at the ex- 
wideJy with demand, and is sen- cremes one advertiser could pay 
sitive enough tq be severely more than six times as much as 
affected by confidence or rumour, another advertiser per thousand 
What makes life especially viewers witbin the same seg- 
difficult for the television meat, though in • practice, of 
advertiser (and the buyers in course it doesn't work out quite 

his advertising agency) is that .like that: 

in this market place the going . However because no advertiser 
rate is never known. If you knows what others have actually 
can imagine a manufacturer paid (rate card costs only are 
attempting to buy raw materials published and as figure one 
with a knowledge only of the demonstrates, these can mean To overcome this problem and greater detail, so as to point to now no company has had any 
maid mum statutory price', and very little), he can never know, to give advertisers both objec- efforts in the most fruitful way of knowing in which areas 
no Information about what objectively how well or badly tivity and a wider perspective on direction. ““T were doing relatively well 

others are paying, you will he has fared. Agencies, as what other major advertisers are Since subscribers have pro- or badly and therefore no oppor* 

paying. Media Audits set up the vided their 1975 performance tunity to put things right. 

Cost Rating Index In January data to the Index, on the basis Th _ p pniunirUrins havp all 
this year. Its subscribers, all of of the experience of the first beJn made in corf datl The 
whom are major and committed three months of 19f6. some other j ranQrIant asnect of the 
users of television, and collec- detailed comparisons - can be cos./Rati^ Index^ s?rv?ro is 
lively spend £20m. a year, pro- made.; Already jmportant ud 2>aly£ “of Average Sting 


60 
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Thames LVT ATV Granada Trident STAGS Harlech South Anglia 


Some* Com 'B nlaclader 


over a four-week period is watch- 
ing his less efficient rival pay 
nearly £25,000 for the same 
audience. 

Overall, there ts an apparent 
pattern of diminishing differ- 
ences as the TV areas get 
smaller, and if this emerges as 
a general rule it will have inter- 
estine repercussions in the de- 
ployment of companies’ time 
buying efforts. 

Looking at individual com- 
panies’ performances across the 
television areas, data from the 
Cost/Rating Index suggest that 
few companies are consistent 
against the norm in every area 
and at all times. It is not sur^ 
prising that such variations occur 
—what is important is that up 


Harry Henry agrees 
advent of commercial 
probably affected 
Ivertjsrag in the press, 
fallen, but the decline 
compensated by' an in- 
classified ' advertising, 
igh the -newspaper, jn- 
ay suffer from short, 
iwn-turns the long-term 
much more reassuring 
iperfirial glance might 


The areas of. depresslpn were Promotion 75. which goes into 
medicinal products, toiletries, detail on type of promotion, kind 
and. tobacco. . of self liquidators offered and. 

For years, below-ihc4ine mar- their value, analyses of comoeti- 
keting has been the rather over- tions. etc., is available from MS 
looked poor relation to the more Surveys to subscribers to the 
glamorous advertising cam- monthly Merchandising and Pro- 
paigns. But as manufacturers motional Intelligence, which 
looked for quick m ark et in g re- monitors promotional activity in 

salts at the expease of brand the UJK. for £96 a year. 

image, all involved. is the busi- 
ness had to follow the new 
so., for the first time on a 


Range of greatest and least costs- Monday to Friday peaktime 
segment current Thames rate card and typical audience variation 


£4-00 


£3.00 r 


£2.00 h 


£1.00 r 



22.00 


(average audience) information 


vide confidentially to Media indeed surprising 

Audits actual spot costs and arisen, ana while most of these hj h . accom-onniec each cost 
Jictar audience ecWment. S renuun conMennal to ,0 b- » ^ S£ 

These are pooled into an Index SneS'interS iifthat thevsS stipulating an “average audi- 
against which each advertiser f“ t e 7h at $ ence size " t0 airtime buyers 

can rate his own performance. g* u r*J w SJ 1 years of time ensures a good proportion of the 
Thus no subscriber knows ® £ d ^ 5 of dusting d and higher rating spots which in turn 

another subscribers results but re ivami nation • denotes good quality airtime for 

be has a “ norm " of other major _ " . ' .. m . which they are prepared to pas- 

advertisers against which to kad^pecled a j, ove the odds. This is an over- 

monitor his value. 

The role of the 


ySftFKE: simple but useful buy ing role 
“norm" be _^ we ® n . ; S - U i 1SC -^5^i 3 i 1 , of * ho £ which has been handed down 


— . — - -- — . ----- are major advertisers) to be „„ 

against which an advertiser. p[lite sma „. Figure 2 ' shows Sift™., nr In 
adopting a particular buying overall performance of the best Ir ,,i ™ 

strategy, finds his acceptable and W orst advertisers in one a " sea f ons - And if it is true, 
level is of the utmost import- period of 1975 and is fairly how much above ^ odds * 
ance, for individual advertisers typical of the level of difference. The Cost/Rating Index is be- 
adopt very different television The product fields concerned are ginning to throw light on this 

strategies and have different fast-moving packaged goods, and sort of question, pointing to in- 
needs for the medium. It is there are no a priori reasons consistencies between cam- 

where a subscriber begins to to anticipate such differences, paigns and helping advertisers 

understand why the business of buyers, can with the best will in depart from his accepted level (The same advertiser is, for- to be clearer about the objec* 

selling and buying television the world hardly be totally dis- against the norm that Media tunateiy, not always beat/ tives they are setting for their 

time has developed into a passionate, and they are able to Audits is able to alert him to worst!) Nevertheless, the better television budgets and above all 

highly specialised and largely assess performance only in the the need for action, and to advertiser on Thames TV, for to he surer that they are 

arcane art. light of their own, totally sub- examine the buying policy in example, spending, say, £20,000 achieved. 

Because of this it is only re* jectiVe. experience. , 


but is it true? 
areas? Is it true 


eently that many advertisers, 
pressed by harsh economic real! 
ties on 
bv the 
the 1SBA 

begun to question just what they « THE Media Business, the 
are getting for their television specialist media agency, has 
Exchange. Its main agencies are ! budgets, and discover that f on ned a new subsidiary for the 
McCann Erickson and Waseys. appreciable improvements 


oy narsn economic rea li- 
the one hand, and aided, A __ T MA nrn 

educational activities of AffCHCV I1CWS 
BA on the other, have “ 


major London quote 

A.T. ‘ scale. above-tbe-Une advertising INTERPUBLIC the American 

: was used to publicise below-the- advertising agency group which 

■line promotions: _ TOs was car- c i ainJS to be the largest in the 

- w .. , , I wed . t0 its m ° st °*2*2E S ,n world, is seeking a listing of its 

S MR, the market I as far as nme of the .top ten sbare price on ^ London Stock 

■ompany, is now pro vid-, advertisers m 1975 were retail Excba £g e . Us main agencies are 

£>? 9t m C hiti , nip 0 a rma ^nri 1 51 Thl McGinn Erickson and Waseys. I appreciable improvements in winning and buying of poster 

S in Se irroce^ ! H S T^ a " d its , ^ cld ^ are | value can be achieved by a Bog To J Sown L the 

Undin- iis bi-tSSthW ! 1975 s si!Sf^e that l976 v ill ab ° ut , . . ! involvement m this Poster Business its chairman is 

Vice for 1 'photographic | be antSieT^earhf^ffowlh^ The ^ h,t * ert0 C l°!f d ^ Rogers and chief executive 

t to include specialist-; more detailed investigations re- SjL oSe the U S and in u The ! e differences in value is Maurice Codp who is leavmg 

leLs, and has started a : veal that 38 per cent, of all pro- d fL i eiiS K! hav ? hee, 2 accelerated by astute the- Charles Barker Group where 

lonthly audit of the- motions last year were reduced S' S MSiiSiSShli! ;tacl !“ the lele , v,S i° n eom ‘ 5.1 was Oaldoor Med ! a n J fln "P r - 

ris market.. * price offers followed by IT P^r panic ^ r For sample, in a heg* The new company u bundling 

— ■ - ■■ * — rl« c J eaKed lb ^ sr «;^ revt * TU? *v bJ *mem of time covered by the over tlm. of outdoor billing m- 

13.4 per cent to S178m. Anorner 1 same ra tes. audience variations eluding Vaux Breweries, Midland 

leading American agency. OBM. . of 100 per cen t. within that seg- Bank. and United Rum 

also has a quote m London. 1 
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rice £1200 


Dataquest’ssecond 
computer- aided survey of 
Britain's Top 1 000 
Private Companies is the 
most complete review of the 
sector to be published. 

Inadditionto basic 
financial information on. 
■each of the 1 0OOcompanies. 
. we provide important ratios 
and league tables, as well as 
names of chief. executives 
and addresses; 


5ft send me 


.copies of Britain's 


1000 Private Companies at £12*00 per 
(post paid). • ' 
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ftrfect onoccasions 



BUSINESS MEETINGS*AGM’ 5 *C 0 NFERENCES*MERGERS 


VlTratsvertho business occasian.lhe Connaught Rooms can provide 
the perfect social environment. Wheiher rt*s the ‘anniversar/ occasion of 
an AGM orconferance-ihe ’wedding’ of a merger, the 'wake' of a 
liquidation or any business affair- we.make it our business io see it 
honoured with the a ppropriate facilities, in impeccable style. 

We have 26 rooms, each with its own character. from the tastefully 
! informal tothe unashamedly magnificent. They are designed to 
accommodate parties of 20 people to over 1 000 with a standard of service - 
■thatis positively nostalgic- whether fora pot of fresh coffee or a full, 
traditional banquet , 

- If you wouldcaretoletusknowyour tenta trve requ irements, we II 
happily 1 send the appropriate detail s. 




To: Business Services Manager, Connaught Rooms, 
Gt, Queen St.. London WC2B BOA. Tel: 01 -40B7B11 


\ 

r 


Please send me your brochure and details of faciTilias available. fT22/4j76 j 


Name- 


Position, 


Company . 


-Tell. 


| Connaught Rooms 

■ - arrnrrmnHaKnfl naonle 


Very accommodating people 
D» Ym Group _ _______ 
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i«PMlAGE 

DISTRIBUTION 




EXHBmON 


.. . Machinery, Equipment end 

^rstams for efficient < . 

' warehousing packaging and . . 
distribution. 


5-J 

INiTWNATC'H'U 

CLEANING & 
MAINTENANCE 

-A~;si r ,Or'j 

Machines, equipment 
chemicals and services 
for commercial, indus- ■ 
trial and public buildings 


Open daily 0930 — 18.00. Monday opens 11^30. Friday closes 
13.30. Bring this adverxisenrient and exchange it for a free 
season ticket at the door. 


Merchants. 

• .K1RKWOODS has prepared 
the advertising for CBS’s promo- 
tion of its record, “Abba's 
Greatest Hits.'’ The campaign 
starts, on ATV to-morrow. 

• SAMBRON, manufacturers of 
rough terrain forklifts, is the 
latest industrial company to us^ 
television advertising. It starts 
an initial six week campaign in 
most regions on Sunday with 
spots in News! at Ten and farm- 
ing programmes 
e ROE-DO WNTON, which finally 
completed its merger last week 
by moving into new premises at 
103-109 Wardour Street has 
quickly captured a new account 
It will handle the advertising for 
Punch and Partagas Havanna 
cigars, probably brand leaders in 
the fine cigar market The new 
agency has a billing -of around 
1110.5m. 

• BOASE MASS1MI Pollitt has 
been appointed to handle the 
£150,000 . Quick Quaker Oats 
account the market leader in 
the £8m. conventional porridge 
market Collett Dickenson and 
Pearce resigned the account 
recently, and this new appoint- 
ment puts all Quaker Oats 
human food products with the 
same agency. 

• THE total net advertisement 
revenue of the Independent 
Television Companies for March, 
1976. after deductions of agency 
commissions and ail discounts 
was £18,839,442, according to the 

itca-' 


Six markets exceed £100m. 

INFLATION has done wonders instant potato showing the big* crumbs, and mint sauces. Up to 
in blowing up the size of grocery gest rise. In terms of size canned £5m. comes suet, canned sweet 
markets. Nielsen has just looked dog foods, canned soups, margar- corn, ready mixed stuffings, and 
at the size of over a hundred of ine and toilet papers come- next among many more, rather sur- 
the main product categories in dominance, all with sales over prising! y. chilled desserts. Up to 
likely -to be found in -the stores. £60m. The leaflet “ Grocers £10m. there is domestic salt, 
and five of them managed sales Markets in 1975” is useful for blackcurrant health drinks, 
of over £100m. in 1975. They companies - researching new packaged nuts, shampoos, and 
were biscuits, butter, natural markets and wanting some indi- again on the small side, house- 
cheese, packaged detergents, and cation of their size. hold cleansers. And so it goes on 

tea. Two more were in the £S0m. Among the interesting- points — a useful check list which 
plus band — coffees and ready to from the lists are that razor Nielsen publishes in the hope of 
eat cereals. blade sales through grocers, at getting clients to buy more 

Most markets have naturally under £3ro., fall in the same cate- detailed breakdowns of the 
expanded, with soft drinks and gory as pre-packed salads, bread markets covered. A.T. 


There Is great profit potential for you In the South of Germany 

Look at the economic development of various provinces that make up the German 

Federal Republic: the South shows the greatest expansion rate. 

DID YOU KNOW... 

...that the industries of the future are concentrated in the South — from atomic energy 
to space<travel and aviation; from e lectranlcs to oil ref ining. 

DID YOU KNOW... 

...that one of Germany's most influential newspapers is the leading daily of the 
South — SUDDEUTSCHE ZEITUNG 


In the South alone, it has 700,000 readers. Your gateway to the rapidly developing South is 



FortheU.K. 

Publishes Limited, 

. 525/527 Fulham Road, 
LONDON SW61HF 
Tel: (01) 385-7723/7 


For the Netherlands j Sfi 

Pub! let las bv, r 

Plantage Mlddenlaan 38, 
AMSTERDAM 
Tel: (020)23-20-71 


IS YOUR PACKAGE JUST A PRETTY FACE? 

A package has to presen e, protect and project. It must be technically designed with the right 
form, materials and functions to maximise efficiency with speed and cpsi and avoid future 
shortages that are know n as potential danger zones. 

IS YOUR PACKAGE DESIGN DOING ITS JOB? „ 

S H SIEBERT/HEAD LTD 

EUROPE'S LEADING SPECIALISTS IN PACKAGE DESIGN. 

For free file of &ct sheds, incla dins five cue histories, write to s-Sfebert/Head Lid, 1 93 Resent St, London, W1 orrd: 01-734 4536/9. 



4th International 


industrial 

equipment 

■ ■ Exhibition’ 



5th Internationa! 



3rd International Exhibition for instrumentation 
and Automation _ — 

euromatiori76 


■ Important colloquies and study days will be held within the scope of these Exhibitions. 

20th - 26th May 1976 - Palais du Centenaire - Brussels 

For all particulars : 

? BRUSSELS INTERNATIONAL TRADE FAIR - Palais <Ju Centenaire - 1020 Brus&els i Belgium* 

Tel. 02M78.48.60 - Tpte* 23 643 - Telegram : Foirinter Bruxelles 







the financial times 

, , ' Eg abut ted jsm 

Incorporating THE FINANCIAL NEWS 
' EitaW faNd 1994) 

g ead Office Editorial & Advertisement Offices: 
BRACKEN SOUSE. CANNON STREET, LONDON EC4P 4BY 
Telephone Day & Night; 01 - 24 $ 8000. Telegrams: Finamime, London 
- _ . Telex; 886341/2, 883897 

For Snare Index and Business News Summary Ring: 01-246 8026 
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Dr. Kissinger: the 
President’s 
loneliest man 


Squeeze on 
spending 


BY JUREK MARTIN IN WASHINGTON 


THERE WAS only a relatively 
small rise during March in the 
indices of basic wage rates. It 
is conceivable that they may 
have to be revised upwards 
later: as they stand ai present, 
however, they imply that the 
year-on-year increase in wage 
rates, which has remained little 
changed since last autumn, fell 
from 27.4 per cent, in February 
to 22.9 per cent, in March- For 
comparison, the index of retail 
prices in March was 21.2 per 
rent, higher than a year before. 

The comparison with prices 
;s more significant if made with 
the index of earnings. It 
appears that prices year-on-year 
have been rising faster than 
gross earnings for several 
months past In February, 
when the earnings index was 
IP per cent, up on the year, the 
RPI was up by just on 23 per 
cent It is dear, especially if 
one bears in mind that these 
are gross earnings before tax 
and National Insurance, that 
the average real purchasing 
power of those concerned has 
fallen quite sharply as a result 
of inflation combined with 
voluntary wage restraint. 

Retail sales 

• This fail in real incomes, 
combined with an increase in 
the ratio of personal savings to 
income, is the explanation of the 
long-standing sluggishness of 
retail sales. Certainly the 
volume of retail sales recovered 
slightly between the last quarter 
of 1973 and the first of 1976, 
but the increase was entirely 
concentrated in January and 
was almost certainly due to 
bargain-hunting during the sales 
reason. The volume of sales in 
the first quarter of this year 
was, even so. some 3 per cent, 
lower than it was a rear ago. 
Taking a longer view, the 
volume sales index reached a 
peak of 111.7 in the final 
quarter of 1973. In 1974 it 
averaged 109.9. in 1973 it 
averaged 107.9. and the figure 
for the first quarter of 1976 is 
107.7. 

Retail sales account for only 


part — rather under half — of 
total personal consumption : but 
real consumers' expenditure, 
too, has dropped slightly from 
its 1973 peak. Wage restraint 
and inflation apart, this is the 
natural consequence of the 
business recession. The £6 pay 
limit has been so widely 
observed partly, ai .least, 
because of the high level of un- 
employment. The Government's 
problem now is to secure an ; 
effective successor at a time 
when the economy is already 
showing the first signs of 
moving forwards again. 

Prices to come 

Trade union leaders, though! 
unhappy about the precise , 
terms of the package proposed 
by the Chancellor in the 
Budget, seem inclined to con- 
tinue co-operating with the 
Government. But it remains to; 
be seen what price they will 1 
demand for co-operation and 
whether it is one that the 
Chancellor can accept without, 
undermining his economic 
strategy. It also remains to 
be seen whether trade union 
members will be as willing to 
accept the recommendations of 
their leaders when the economic 
situation is improving as they 
were before. 

The basic fact of the matter 
is that higher personal con- 
sumption must wait upon an 
improvement in the overseas 
trade position and an increase 
in productive ■ investment 
Higher prices are already in 
the pipeline, partly because of 
a decline in the sterling 
exchange rate caused by fears 
that continued wage restraint 
will not prove effective. This 
decline must be treated as an 
opportunity for moving on to 
a path of export-led growth, not 
as an excuse for allowing too 
many concessions lo the TUC. 
If personal consumption were 
lo rise too fast as a result of 
such concessions, the Chancellor 
has already given warning, he 
would be obliged either to raise 
taxation or cut public expendi- 
ture further. 


H enry kxssqcger has 

been the embodiment of 
American foreign policy 
for the past seven years. Any 
discussion of its confused and 
fragile state at present must 
ultimately focus on him. his 
attitudes and bis relations noth 
the other parts of the American 
power structure. But perhaps 
a better perspective of Washing- 
ton and the world it surveys 
may be gained by concentrating 
initially on somebody else, 
partly because of what he stands 
for as an individual and partly 
because of what he represents 
— the U.S. Congress, the legisla- 
tive branch of the American 
Government, which to an out- 
sider may be the most mis- 
understood institution in the 
country. 

.Mr. Dick Clark h a freshman 
senator from Iowa who always 
wanted to be un the Senate 
Foreign Relations Committee. 
He was only too happy to earn 
his spurs on the most insignific- 
ant sub-committee of that 
august body, that dealing with 
.African affairs. On his own 
admission largely ignorant cf 
the continent when he started, 
he ha<l every reason to suppose 
he would endure an unexciting 
apprenticeship: for America’s 
African policy, as outlined by 
the Kissinger memorandum of 
January 2, 1970, was one "f 
essential non-attention. 

The war In Angola, above all, 
changed this. As much as any 
other Senator. Mr. Clark was 
responsible for denying the 
U.S. Government the funds to 
continue its semi-clandestine 
activities in the former Portu- 
guese colony. He became, 'sud- 
denly. a Washington celebrity, 
attacked by the Administration 
and its conservative supporters 
as an example of Congressional 
interference in foreign policy, 
hailed by liberals as the epitome 
of the new Congressional 
conscience which would not 
allow an 'Administration . to 
dictate policies over the heads 
of the nation’s elected repre- 
sentatives. 

In reality. Senator Clark is 
neither. Last week, he did pro- 
, pose a piece of legislation which 
j would oblige the Administration 
! to present more foreign treaties 
to Congress for ratification, 
rather than denominating them 
as “executive agreements " not 
subject to Senate approval. But 
I his attitudes, overall, are far 
! more pragmatic. 


President Giscard 
can fight back 


As he puts 
theoretically 
capable and 
to provide an 
policy. But, 
ally fall, it is 
Distracted 


it: “ Congress may 
be Institutionally 
have the potential 
alternative foreign 
as things practic- 
unlikely to do so.” 
by hordes of other 


responsibilities on the domestic 
front “ our role is invariably a 
negative one.” In. practice, he 
says, “we do not know enough 
about the subjects on which we 
are supposed to take positions." 
He would prefer it to be other- 
wise. but finds himself only too 

aware of. the ebb and Sow of 
congressional sentiment The 
Legislature, he feels for 
instance, will almost certainly 
now hot enact any form of 
meaningful supervision over 
American intelligence activities, 
in spite of the mood at the turn 
of the year to do so. 

One fact of life does remain: 
that, after the • executive 
excesses of Vietnam and Water- 
gate. no Administration, for 
some years ahead, will enjoy the 
freedom of operation exercised 
by Presidents Johnson and 
Nixon. In this .>sense, the 
pendulum has swung back 
towards the Legislature. Within 
the boundaries of that major 
swing, it may still move back 
and forth with smaller varia- 
tions. But, as Senator Clark 
sees it. unless the Administra- 
tion tries to hoodwink Congress, 
issues will tend to be decided 
on their individual merits. That 
may well be construed outside 
the U.S. as the re-emergence of 
neo-isolationism, but— and this 
is important — it is not seen as 
such inside tbe Congress. 

Presidential 

aspirations 

As far as Dr. Kissinger is con- 
cerned. all of that is so much 
balderdash. The message that 
he has been preaching around 
the country of late is that any 
evidence of dissention within 
the U.S. weakens American 
credibility in foreign eyes. 
Ostensibly he has been direct- 
ing his admonitions against two 
men with Presidential aspira- 
tions. Mr. Ronald Reagan from 
the Republican side, acd Sen. 
Henry Jackson among the Demo- 
crats. Both have accused Kim of 
fostering a defeatist foreign 
policy as Tar as American rela- 
tions with the Soviet Union are 
concerned. But it seems im- 
probable that either will end up 
with the nominations of their 
respective parties. Dr. Kissinger 
must know that: he may not be 
a purebred politician, but 
equally he .is not naive politic- 
ally. Therefore his warnings 
can be seen In only one of two 
lights: as a philosophical and 
deeply feJt homily for the Con- 
gress, and for the Democrats 
who control it now, and will 
almost certainly continue in con- 
trol after the elections in 
November; ot as a reflection of 


the political dictates o£ the Ford 
Presidential election campaign. 

Just before Christmas. Dr. 
Kissinger’s stock with the Con- 
gress was so low that there were 
open mutterings about his im- 
peachment. These have been 
quelled, -perhaps because of the 
ebb and flow of Congressional 
sentiment perhaps because it’is 
realised that bis tenure as Sec- 
retary of State will not last be- 
yond next January, when the 
new President, whoever he may 
be, is inaugurated. Indeed, the 
question now is whether Dr. 
Kissinger’s greatest problems 
lie with the Congress or with 
the Administration of which he 
is a member. 

It can be argued that Dr. 
Kissinger has become a movable 
pawn in President Ford’s elec- 
tion campaign. Two of Mr, 
Ford’s oldest cronies, Mr. Rogers 
Morton and Mr. Melvin Laird, 
have spread intimations of Dr. 
Kissinger's mortality, for purely 
political reasons. There is 
evidence that his desire for 
speedier rapprochement with 
China has been delayed not only 
by the upheavals in Peking, but 
by the political necessity, in 
Republican eyes, of not abandon- 
ing Taiwan before the Reagan 
challenge for the nomination is 
removed. The SALT talks with 
the Soviet Union are in some 
measure hostage to the election. 
And the President himself, per- 
haps unknowingly, has done his 
level best to embarrass the State 
Department over the Panama 
Canal negotiations. simply 
because Mr. Reagan has been 
making hay over the issue with 
intransigent statements. 

There is. too. a discernible 
difference in the way Mr. Ford 
and Dr. Kissinger express them- 
selves on America's global 
role. The Kissinger exposition, 
enunciated in his frequent 
speeches around the country, 
remain complex but lucid, con- 
ditioned by balance of power 
considerations and by the need 
to find a modus virendi with 
the Soviet Union now that 
America no longer enjoys global 
supremacy. Mr. Ford, partly 
from personal conviction, partly 
as a result of Mr. Reagan's 
criticisms that the Sec reran- of 
State is consigning the U.S. to 
secondary status, and partjy 
because of his efforts to ger 
Congress to sanction increased 
military spending, is much 
more basic: he has expunged 
"detente" from the political 
lexicon. A cynic might be 
excused for concluding that the 
President is too often guilty of 
that sin of which Dr. Kissinger 
invariably accuses his critics — 
that of reducing everything to 
the lowest common denominator 
of campaign rhetoric. 

But, at the crunch, so far 



Mr. Ford has stuck behind his 
foreign policy guru. He might 
want to offer the job to some- 
body else: to Mr. Donald Ruzas* 
jfeld, his trusted Secretary of 
Defence; or Mr. John Connally 
from Texas; for example. But 
the evidence is that such a 
switch 'is not imminent. Dr. 
Kissinger may be a lame duck 
Secretary of State, he may be 
bartered arid in part discredited, 
but for the moment he still 
runs the show. 

But for the Democrats who 
oppose him it is now sot merely 
fashionable but positively 
respectable to take, issu: with 
his concepts of tbe American 
role in the world. At a con- 
ference in Washington last 
week Dr. Kissinger found him- 
self matched against three 
Democratic foreign policy 
advisers. Mr. George Ball, Mr. 
Paul Warnke. and Mr. Zbginiew 
Brezinski. The Kissinger thesis 
is now well worn — that Com- 
munists in Government in 
Western Europe must mean the 
end of Nato and the end of tin* 
European-American democratic 
alliance as a moral force in the 
world. His belief is that if the 
chips are down any Communist 
Party in Western Europe must 
answer to the beck and call of 
Moscow. 

The opposition view is that 
the U.S. must deal with foreign 
national realities. If power 
slips from tbe Christian Demo- 
cratic Party in Italy, it will be 
because of its own inadequacy. 
All the U.S. can do about it 
would be to deal with the new 
situation accordingly. 


The controversy .over the 
“Sonnenfeidt Doctrine" shows 
how thoroughly Dr. Kissinger is 
going to be skewered whichever 
way he turns. When the first 
Press reports of the briefing 
given by Mr. Helmut Sonfien- 
feldt Dr. Kissinger's right hand, 
.to American ambassadors m 
Europe last December were pub- 
lished. the Secretary of State 
was pilloried for even entertain- 
ing the notion that Russia 
should be allowed organic 
hegemony over the countries of 
Eastern Europe. When it. trans- 
pired that what both Mr. 
Sonnenfeldt and Dr. Kissinger 
himself had argued* was that a 
Communist accession to govern- 
ment in Western Europe should 
be resisted at ail cost, this view 
was severely taken to task. 

What was overlooked was the 
faet that much as Dr. Kissinger 
may threaten to withdraw 
American troops from Nat-i. 
there is grave doubt whether 
C ongress would agree to it 
.After all. this is a Congress 
which, for the first time in 
years, has nn -plans tn disn^s 
the Mansfield Amendment call- 
ing tor cuts m U.S. troop 
strength overseas. It has agreed 
to sharply increased defence 
spending, its Democratic main- 
stream is saying that the U.S. 
should concentrate on its tradi- 
tional allies in Europe and 
Japan, reassure them of U.S, 
military backing, and not seek 
to impose itself unduly on their 
individual rights. 

Congress ran. of course, be 
capricious. There is e.very 
chance that ethnic allegiances 


will be put to'* 
Hill to block it 
and Turkish aid 
succeed, it will 
because the et 
done its work wi 
likes multi-yew 
mitments to fc 
because it feel* 
pinge on the cot 
doubly imports 
budgetary proct 
government spi 
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The Spanish 
could also be je 
sentiment, thou 
congressional - 
moment is tha- 
to. lend what? 
can to the pnx 
ins democracy 
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little roiiiqlalK 
have hren" areu 
years in create 
the exercise, 
external power, 
matter of prea- 
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has been at tf 
of that power fi 
glvenaweake 
a_ much criticis 
State, and a D 
and Congress hi 
it is a fact of pi 
Is why it may 
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THE FRENCH newspaper Le 
Monde recently carried an 
article called “Are we in 19347” 
It recalled the success of the 
French Communist and Socialist 
Parties in The cantonal elec- 
tions of October of that year, 
tiieir farther advance in the 
municipal elections in May. 
1933. and finally the legislative 
elections in April-May, 1936, 
when the two parties cam- 
paigned under a common pro- 
gramme and were able to estab- 
lish the Popular Front Govern- 
ment 

In more recent years the 
Communist-Socialist vote has 
advanced from 32 per cent in 
the presidential election of 
- 1965, to 43 per cent, and then 
! 45 -per cent, in the legislative 
elections of 1967 and 1973. to 
49.3 per cent, in the presidential 
election of 1974 and to no less 
than 53 per cent in the can- 
tonal elections last month. The 
next legislative elections are 
due in 197S: hence the question 
“Are we in 1934?” In other 
words, has the Communist- 
Socialist advance become un- 
stoppable? 

Economy 

The answer is almost certainly 
no. or at least not yet. President 
Giscard d’Estaing has the great 
asset of time. Two years- is a 
very long time indeed in which 
lo reverse recent political 
trends, provided he uses them 
well. The President also has 
two other specific advantages. 
The first is his own personal 
popularity which still appears 
greater than that of any other 
French politician including 
M. Mitterand, the Socialist 
leader of the Left-wing alliance. 
I The latest polls suggest that 
Giscard would still beat 
Mitterand in a presidential elec- 
tion. although narrowly, just as 
he did in 1974.) The second is 
the economic recovery' which, as 
in the U.S. and West Germany, 
now seems to be well under way. 

It is true that recovery in 
France also brings risks: for 
example, to the balance oF pay- 
ments and to the attempts lo 
restrain inflation. Even an 


undervalued franc, which the 
French have tended to exploit 
in tbe past, is now a mixed 
blessing given the heavy 
dependence on imports from 
Germany. But they are the 
kind of risks which President 
Giscard should find much 
easier to manage than those 
which stemmed from the rising 
unemployment and low growth 
rate of the past year or so. 
The latest figures suggest that 
CNP may now be expanding at 
an annuat rate of 8-9 per cent.; 
the new five-year plan foresees 
an annual growth rate of 3.7 
per cent, until 19S0. Anything 
like this should make France 
much easier to govern, cer- 
tainly under President Giscard. 

There is also, of course, a 
more political battle. The Presi- 
dent cannot rely for his sup- 
port solely on the mixture of 
Gaullists and Centrists who have 
formed the majority so far. but 
nor can he afford to alienate the 
Centrists by moving too far to 
placate the Gaullists. He is 
therefore condemned to present 
himself as what be probably 
really is, namely a liberal 
reformist. If he can do this, he 
may yet succeed in winning 
votes away from the Socialist 
end of the Left-wing alliance, 
the same reward as should 
come from tbe economic 
recoveiy. 

Elections 

Two other (actors could help. 
The first is that the alliance of 
the Left is not necessarily un- 
shakable. External events—- for 
example. Soviet policy towards 
Yugoslavia— could put it under 
very severe strain, and the 
present government will no 
doubt look for every oppor- 
tunity to insert a wedge. The 
second is that the 197$ elections 
are legislative only: the National 
Assembly could he dissolved and 
new ejections called if President 
Giscard were unable tn name a 
government. Alternatively, he 
could call an early presidential 
election in the hope that the Left 
would then be solidly beaten. 
Taking all ■ these chances and 
opportunities together, tlte odds 
arc that the Left will be stopped. 


MEN AND MAHERS 


Not our 
bail game 

Would the real snooker/bil- 
liards/pool fan stand up please. 
He has both me personally, and 
the Financial Times corporately 
snookered. In the last two days 
we have had no less than five 
letters tall perfectly addressed 
even down to tbe correct postal 
code) from Taiwan. All five are 
offering to supply us with equip- 
ment related to cue games, quot- 
ing three different sources as 
to our need, and the truth is 
that we don’t really want to 
know. 

Nevertheless, whoever perpet- 
rated tbe diabolical deed of sug- 
gesting that the FT was in need 
of such implements achieved 
two things at least. On the one 
hand it showed just how com- 
petitive are the Nationalist 
Chinese : five letters just on 
billiard cues? On the other it 
gave me some super examples 
of English from abroad. 

I quote, ** We have got your 
esteemed name from the News 
Economic, and wo know that 
you might be interested in the 
imporation (sic) of cues . . . For 
many years we have been sell- 
ing our products to America and 
Japan with very good experience 
and performance. We'd be very 
pleased to serve your orders if 
vou Rive us the opportunity.” 

That came from Chan Mo 
Enterprise Company which. 1 
am afraid, is slighrly upstaged 
by the Wetts Enterprises Com- 
pany. Obviously worried by the 
Sex Discrimination Act its letter 
is headed M/s The Financial 
Times. Ironically, it signs off 
with "we await your good 
news." 

Lack of space prevents a full 
catalogue of the letters received, 
so let me finish with a quote 
from the delightfully titled 
Ever Shining CCW Trading 
Company. They inform us: 
“ You will observe that the 
prices quatedisic) are excep- 
tionally low and as they are 
likely to rise very soon due to 
petroleum hike, we would advise 
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directorships, an exception 
being Freddie Wood, who com- 
oines tbe part-time chairmanship 
of National Bus (Parker will be 
full-time at BR) with jobs like 
heading the Croda International 
chemical group. The Department 
of the Environment explained 
last night that it was at minis- 
terial discretion whether a 
nationalised industry boss con- 
tinued with outside interests. 
There must he nothing conflict- 
ing with the principal task. 

It is unclear yet whether that 
counts out the British Airways 
Board on which he has sat since 
1971. . 


** I wish there was a legal 
way of doing that! ” 

you In your own interests to 
place your order as early as 
possible." 

A powerful sales line gentle- 
men. but we really do not want 
fo deal. Sorry'. 


BR plus 

When Peter Parker starts on one 
of the country’s most unenvied 
jobs on September 12-7-the 
chairmanship of British JKail — 
he will set a precedent for that 
board by retaining his links with 
the City, in the short term at 
least Of his existing dozen or so 
directorships, he is being 
allowed to keep a couple of non- 
executive posts for a period of 
12 months. 

These will be at the Rock- 
ware glass group and H. Clark- 
son, two companies where he 
has been chairman. No pre- 
vious BR chairman has been 
allowed a similar concession. 
The two outside directorships 
will pay a modest £1,000 each; 
much has been made of Parker’s 
financial sacrifice in accepting 
BR at £23,330 a year. 

It is unusual for nationalised 
industry heads to keep op other 


Roubles 
resolved - 

West Germany’s Federal 
Finance Ministry- has just 
resolved the vital moral and 
philosophical debate of what 
constitutes “legal tender.” It 
has taken the past three months 
to decide that the Russian 
10-rouble gold piece — officially 
forbidden to Russian citizens— 
is actually a coin proper rather 
than simply an officially-blessed 
medallion for export consump- 
tion only. 

- Abstruse though it may 
appear on tlte surface, the argu- 
ment • has far-reaching cash 
implications. If the Russian 
gold piece was judged a medal- 
lion it would- bp subject to 
Value Added Tax. a fact that 
would certainly make it far less, 
interesting to- prospective pur- 
chasers. 

The 10-rouble gold piece was 
introduced to the West German 
market in December by the 
Dresdner Bank, the Republic's 
second largest commensal bank. 
Before it did so. the Dresdner. 
with true banker’s caution, 
checked with the Finance 
Ministry and back came a letter, 
dated December 3. stating that 
the gold piece was not subject 
to the tax. 

By late January, however, the 
Ministry was having second 
thoughts, prompted apparently 


by tbe fact that the coin was 
not in legal circulation in the 
Soviet Union. The Dresdner. 
which had spent a good deal 
promoting the coin, withdrew 
the piece from the market with 
some grumbles of discontent. 

The Dresdner was not the 
only organisation with its nose 
put nut of joint. If the 10- 
rouble piece was adjudged 
liable to VAT a similar fate 
could be expected for every 
other gold coin on the West 
German market that was not 
permitted to circulate freely in 
its country of origin! There was 
also some disquiet in the pro- 
ducer nations, where the mint- 
ing of exotic g?old coinage bas 
proved a useful supplement to 
government revenue. 

Now the rouble .piece is back 
nn the market at a VAT-free 
selling price of DM115 per coin 
(about £24.50). For earlier 
purchasers there i? the news 
that the Dresdner’s buying price 
to-day stands at DM105 per 
piece, a little more than the 
highest over-the-counter sales 
price at the beginning of the 
year. 


Naturally 


The Professional and Executive 
Recruitment service in 
Guildford Is. sending out details 
of a vacancy with a local busi- 
ness which manufactures inflat- 
able safety equipment. Having 
given that information and the 
name -of the company, a line is 
devoted to “How the vacancy 
arose." Tbe answer: “Expan- 
sion." 


For the diary 

Delphic utterance on the mys- 
teries of public schools in The 
Times yesterday: Eton College 
announced tliat “The edrps 
trooping will be on tbe evening 
of June 4, and the Fourth of 
June will be celebrated on 
June 5 ; . .** 


of result 
is result 

I ts not as silly as it sound ? 
When you make decisions at 
property you can 7 afford to L 
chances. Not any more. 

So if you want results from a pr 
adviser, pick one who's alrea 
■ achieved them. 

Work on that principle, and 
belmeyou'llfinish up talking 
There's hardly an aspect of pro 
where we haven't got a list of a 
for whom we've already a clue 
major, profitable successes 

What better assurance of rest 
II could you ask for? 
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crunch— but not till h^ Mi 


.-? V; 


IT WAS A slow burn, but a bis 
bang. The veritable Jeremiad 
which emerged from W. Green- 
well and Co., exactly a fortnight 
after the Chancellor had sat 
down after his Budget speech, 
was enough to stop a vigorous 
gilt-edged market in mid-rise; 
and it is hardly surprising. Mr. 

■ Gordon Pepper, who has estab- 
.. lished himsdf over the years as 

the most persistent critic of 
official monetary policy, and 3 
prophet wfuwfe warnings have 
had an uncomfortable habit of 
being justified by events, told 
us in a few savage pages that 
everyone— the Chancellor, the 
markets, all thi commentators 
to date, and indeed, by implica- 
tion, the Bank of England and 
the Internatioifel Monetary 
Fund — had got wrong. 

The Chancellor has been 

■ accused of small errors of 
- economic judgment^— probably a 
\ ^ttle too expansionary, in the 

• majority view represented by 
this newspaper; a \ little too 
niggardly according fo the TUC. 
supported, oddly enough, by at 
least one stockbroker Phillips 
and Drew, only a day before the 
Greenweli explosion But 
according to Green wells, the 
error is monstrous. The Chan- 
cellor. like a Bourbon king, had 
learnt nothing and forgotten 

■ nothing: he was repeating the 

errors of the then Mr. Anthony 
Barber. \ 

The accusation, and it\is a 
cogent one, can be summed up 
roughly, as follows:-:- 1 
, • We are living in a fooLs - para- 
t 'dise.' The unprecedented com- 
*• bination, last year, of deep 
1 depression and rapid inflation 
made a huge public sector defitit 
absolutely necessary, since sav- 

• frig was high— a reflection nf 
.fee collapse of confidence — and 

• a large increase in the money 

• supply was required to finance 
. fee inflation. With confidence 
'reviving and inflation falling, 
.these conditions are changing 


dramatically: but the Govern- cyclical upturn. Monetary 
ment’s fiscal stance has not growth accelerated dramatically, 
changed. Did this cause the trouble, or 

O The Chancellor's undertak- did the still bigger fiscal deficit 
ings on monetary policy are not of 1873-74 have something to do 
to be relied on. Mr- Barber did with it? 

not plan a money explosion; he 2 — For a pure monetarist, a 

simply found it politically im- deficit is a deficit: but it does 
possible to take the necessary perhaps make rather a differ- 
steps to prevent it. encc how the deficit is gene- 

Much of what is m present rated. Here the differences 


being greeted as good news is between 1972 
in this connection bad. The dramatic, 
rapid growth of exports and the 
improving balance of payments 


and 1976 are 


3— It also matters how a rise 
La the money supply is 


generated. taT&w* EW 
doine.suc in^ns en 6 ,ne of expansion was private 

Tc~* moT^Uingly fe e ^ 

TUC falls in with an effective "I s " a ™ w ,n 

anti-inflationary policy, the more 19 ' 4 - both lenders bor ‘ 



FnvWic Jimufidn: Cbm Gema 

Mr. .Anthony Barber, now Lord Barber, and Mr. Denis Healey : two Chancellors with 

different problems. 


expansionary the results of fee tar more 

Government deficit. **" ,mpllcatlon5 

This is a grim indictment, and . 

it is not easy to fault its internal v*f , ^ °* tbese Points 15 
logic — though I would argue certainly the most important As 
that it i* misleading to base 15 shown by the graph, the 
an argument about the money P* bUc sector deficit, though 
supply on the increase in the '’f*? . mu 9“ ^Sher in 3 975-73 terms, should be improving was a mixture of politics and GDP; and this would suggest at 
Government's, planned financial “tan in the previous year, was sharply. The turn-round should technical muddle: the first sight that his problem is 

deficit t which happens to be not yet astronomical: indeed, faj r iy dramatic. authorities really did not know twice as great. However, one. 

rising faster than notional a P^ rt from debt interest fwe As for fisca] policy, then, it what monetary expansion must, look behind the totals (as 
income 1 rather than on the ' V ‘“ J 1,0 “ 1ls distinction j s possible and even likely feat meant, since the banks were Greenwells do, I should add 

borrowing requirement (which “terj^Uiere was still a surplus ;yj r Healey has made a similar bidding back business which with ail haste), 

is rising more slowlyi. It is or iO.obn. It was in the follow- (and relatively mild) mistake to had been lost, in unknown 

tho borrowing requirement mg two yeits that the deficit fee one Jlr. Barber made in bis amounts, to parallel markets. Mr. Barber got into deficit by 

which measures the problem to doubled as a proportion of GDP: 1970 Budget But where Mr. Disaster was accomplished with allowing public expenditure to 
be met in the financial markets, and the increase in 1973-74. Barber went on to bigger and almost total complacency r * SB ^ ^ growth^ accelerated 
But this does nor alter the when tho economy went up to worse errors, Mr. Healey's plans (Greenwells excepted). It is throughout his period of office), 
picture radically. and past the limits of Us capa- provide for a correction. The quite possible to believe that wb ^ e cutting personal taxation: 


is failing at-the momrat, and is 
likelier- to fall than ..rise'' next 
y ear;- any . rise in consumer 
SPfindihgr.. financed by reduced 
saving for increased borrowing) . 
is likely -_to be. -modest and 
tentative. ; ; \- . 

' The finaxufi&t implications .of; 
this total change in the sector 
pattern are. profound. Cbmpany 
cash flow is improving sharply, 
but the corresponding spending 
on capital . mvestment. f fee bigr 
generator of domestic demand), 
is likely toV follow only .after a 
considerable time lag: If com- 
panies -choose to stockpile raw 
..materials* the; main impact will 
be on fee-balance of payments, 
leaving .fee Government's 
domestic borrowing unchanged. 


A mirror 


Attack 


city, Is surely the great fiscal monetary policy undertaking in the present targets for mone- personal disposable Income rose, 
bowler of the Heath era. his Budget speech further tary expansion are rather too by nearly / per cent, m 

The prospective profile now is implies clearly that if the high, or the rules a bit too lax; and L"!? 


The argument, if we are not 
simply to 
Weimar collapse 

more ' thndSnental “c-msidera- sent the peak of public sector cSfat an °^ e | oipt remai f s t^T^uSonT n ' weff as 

trnns. These attack fee fairly borrow ing. In real terms, fee ^ i Hli. lnv L* l°_ be sucking in imports, 

purr monetarist 
adopted hy Greenwcll 

nti ^The° mon etaxisi position is earlier and then came some real the real problem in 1972-73? It Is but the sin he has to redeem panies, through 

that the fatal mistakes were cuts fas Greenwells have them- surely clear that the major error is much- bigger than Mr. appreciation relief; growth is 

made in 1972/3 when the selves pointed out). With was not so much in fiscal policy Barber’s. His propensity to being led by exports, winch 

Government applied a sharp revived real growth, tax as in monetary policy. _The spend above his income is twice also generate company income, 

fiscal stimulus on top* of a revenues, even in constant price huge credit expansion of 1972-73 as great. 


attack fee fairly borrowing. In real terms, fee em ® r3 J" cy spei "ISgJ ‘£v v hJ , 10 be faced * ' Mr - Healey may be sucking j n imports, 

ctarisi position present plans for public expendi- dale * A defidt maj be a planning to mend his ways (and 

ireenwclls from a ture show nil growth from the deficit, but chalk is not cheese. we w iII come to the question of This time round 

lints of view: first-half of 1977 on a year In any case, was the deficit whether he is to be believed); tuts are in favour 


the tax 
of corn- 
stock 


measured against Real personal disposable income 


This last point reflects, 
nnrror-fashioo. the . Greenweli 
argument.. ; feat' whit appears 
good news -for the economy may 
be bad news In a monetary 
sense. A big transfer of income 
to companies may prove to incur . 
a bigger risk for the balance of 
payments -than for", the money 
supply this year — though next 
year, as inyeltme at returns to' 
a more normal level, the picture' 
could be very different. 

Finally; it* should be noted 
that from uest year it is not only 
planned that -the public sector 
deficit should be cut, but that 
debt interest . will account for 
a rapidly rising proportion of 
what remains. How far borrow- 
ing to pay debt interest .is ‘’per- 
missible” is stilt a subject -of 
heated, and. highly technical 
debatq; borrowing at fixed 
interest duraag rapid inflation 
befuddles judgment both of 
policy and numbers. However, 
everyone seem s agreed that pay- 
ments of debt interest are. less 
worrying in their implications 
than ofeeriorms of public spend- 
ing; therefore • the turn-round 


I-phtnn^ ndstyearK bigger feap* : 
feefigures'segg^- 
. -ft. must .be stressed ..^ feat th6_ 

- arguments iN* feik; mqBc le;“«p far 
as tbey-are- valid, 'da not so jffoctf 
reflate- warning* . 

as push them somewhat jEurfeer.. 
into the flntnxe.; \SomeJ correct 
tion may well be required fhis 
year, but it does not seem to 
me likely it- will -need to. be 
of the drastic kind impUed’ bar 
fee monetarist arguments; . but f 
next year fee fem^bund really 
will . have .. to : be' large- Other- 
wise, a crunch in fee second-half - 
of 1977 win.be virtually inevit- 
able. . ; - .. ; .... ....... . 

. It-bs-' cruoal, then,' » judge' 
how. te' Jlr: Hetfey's promises: 
of' amendment .are to be 
believed. : That there will be 
accidents; and calls on fee .Goy- 
.erament’s contingency- reserve^ 
cannot be doubted;' foot everyone^ 
close to public spending seems' 
to confirm that- there has been; 

. a real and profound change in 
■fee . atmosphere— that .. the . cuts 
-are meant to stick, and -that, 
departmental- administrators 
dow -. count' their - ■triumphs . m 
economies achieved rather than 
larger- budgets won..; This is no- ■ 
doubt too -rosy a picture,, but 
there is anofeer -suspicicm in 
favour of hope: that the Budget 
figures, really- are ■ <m . fee 
cautious side' w™ -tune. The. 
revenue projections look rather 
too iow, and the Interest ' 
estimates too high*, to be coos is-, 
tenti It will not be altogether 
surprising if the' authorities am - 
trying to restore their stuttered, 
reputation for management com- 
petence by providing themselves; 
wife a ' safety ; margin in the 
estimates.: But one thing is- 
clear: the estimates must he 
achieved or bettered, and' moor-, 
tary restraint imposed, if we are/ 
to ‘ escape the Greenweli doom. 
There- is no further room -for 
error. ‘ . 
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Letters to the Editor 


cent, of the 30Om. ions now me seethe wife anger and frus- incomes is as large as 11 to 1 
moved over 60 miles £»v lorry (ration, particularly as I feel it is basic arithmetic to see that 
each Year would be sufficient sure that this in some part is even if Black incomes are in 

• J i l 1 r n in timoe nc rfelri V IT 


Overtime and 

unemolovnient such a result could be achieved responsible for falling attend- creasing 10 times as rapidly m 

_ bv a secoiid-generauon Freight- aace figures. Whenever 1 tackle percentage terms as White 

Frnii? pmfexvnr .4. Sjikcst ifner system offering overnight anyofle remotely connected with incomes, the monetary gap is 

Sir. — Mr. Jack Jones has pro- transit "between any pair of, say. the indi’rtry about this thev corn** still widening, 

duced a master plan for ending 309 terminals provided the out with the old bromide of Basker Vashee. 

unemployment by reducing the mechanics of a much cheaper “having fried more original stuff Counter in formation Services, 

working week from 40 to 35 road/rail transfer system anti but not drawing enough people." 9. Poland Street. W.I. 
hours. The latest figures avail- intermediate rail/raii container or variations on that theme inter- ,• 

able from the Department of sorting arrangements can be larded wife market research jar- L-OHSlTllCtlVC 
Einnloyment. those for the week worked oul along the lines pro- gon, much of which sounds m 

ending January 10. 1976. show posed earlier this year by BR’s secondhand. fllSCllSiSlOr! 

that of ail operatives employed own research department. I think the provincial cinema uwvujoiuu 

in manufacturing industries p rese nt rail movement costs ^ country has committed From The Chairman. 

-'•® P« r rent, worked overtime. ant j d e | avR inherent in tradi- slow suicide through lack of Christian Concern for 

S ag n tV, 1 'l?r, 0U ‘fn lu 0 lional manning agreements courage enterprise and energy. Southern Africa 

JSi; If tbe ’ A ' uu Id make such a scheme quite They have had a marvellous 

*i" u re is in ich greater, in iinuQrknhie. both on eust and chance recently wl 


Sir.— The note at the bottom 

hen. as you of Merle Upton’s article (April 


mechanical engineering 33.9 per sprv)CC 0U ai.rv "rounds The P° int oul * many have split into I4» gives a so me wo at misleading 
cent, of the operatives averaged Government is rf"ht in savin ' two or three mini-cinemas. When impression of the nature of the 
7.3 hours: in shipbuilding 34.3 lhut rj V.“ ra UwavI-.as thev exi«t happened I really thought forthcoming Christian Concern 
per cent nr ihe onwahves n0 w_ca n nut com nete for more there could be a great revival for Southern Africa publication, 
averaged 9.4 houre. And. in a rrei^iit In thcon- however we ° r interest. I envisaged a policy South Africa: Constructive En- 
section of the ovec-mauned meet CfJll f d jo even hetter than 'fee whereby screen 1 would be for gagement or Total Disengage- 
industry. - Other iron and steel.” n ut cb or French beMusl—beina new releases, screen 2 for popu- ment? Mrs. Upton's Paper, on 
40.7 per cent, of the operatives ™ a3 LVnSrTre toe to lar revivals, and screen 3 for which your article was based, is 
averaged S.3 hours overtime adapl rai , techn0 f 0 £. relatively the more “arty" product or but one oi : fee views ievrwd 
Since the war the working quicklv. foreign films. in fee icport. A different pers- 

week has been reduced— lit <n ' h ‘ _ rn u. nm Frtr HR . But what is the result? A mish- P^ ctive ' s Presented by Abdul 

theory— from 48 to 40 hours. h f?l be p !? f0 Tn,„ .fnilfns mash of staie °W releases, tired ^° ty ’ Hon. Secretary of the 
and each reduction has been 11 ■, western or horror films of an Anti-Apartheid Movement, in bis 

followed by an increase in over- ^ e nr ^.i t ^|; v ll’ LS almost incredible banality and Paper on the case for the total 
lime working. An irreversible J; , , ^ ' _ j n " lack of imagination. Is it any disengagement from South 

reduction from -40 to 35 hours that sometimes the prd- Africa 

would presumably be accom- jJ'J ' tb ® r invp«n,?nf^ withnnr jectionist must marvel at the Aeither Paper necessanly 
panied by a further Increase in SSf./SSSJ waste of his time, showing a film represents the view of CCSA 

overtime. This would add sub- SS S to an empty house? bu *. th «" are offered as contn 

Manually to fee costs of British * h a a r t ned '. ,,or 3 e nd ^"oannol he Crawshay. 

in d hours “mean? emtivalim P r °vecJ until major productivity •‘.Mimsur.” Nightingale Hoad. 

Stasis h fr bo a s'r lr P^'r n pX°; EM,i ° rsie «- s “ rr ‘ :! '- 

point on which Mr. Jones is tiated - bo ]* e '?r' Pete r Pwker 
suspiciously silent ™ ^dS^'SibBJi.wV* 

Is Mr. Jones trying to end m . l0 beins s0lved . 
unemployment or to defeat the T ■ , de iiheraiplv the 

a a ^trade ^ni o^ 'tam n aln^to^re^ course - vou advocate would bring — 

tn n tho°?fcvAi ni seve re problems in the shape of From Mr. B. taahec 

fi strikes, even higher deficits, and Sir.— Mrs. Upton (April 


African 
wages 


butions to the growing debate 
on this important issue. We 
hope feat businessmen and 
others will read this report with 
an open mind and that it will 
prove a constructive eontribu 
tion to discussion. The report is 
lo be published next month. 

T. B. Jenson. 

I. Cambridge Terrace, 

Regents Park. S.W.l. 


I ^lt f iiatinn P in determratin^ senice to the point and 15) allows her enthusiasm "PAncinn 
nno aU ° n ° whcr the national rail network for “constructive engagement." JT 61151011 

schemes 


more ways than one. 

A. J. M. Sykes, ‘ 

Department of Sociology. 
University of Strathclyde, 
f, icmgstxme Tower, 

26. Richmond Street. Glasgow. 


Railway 

outlook 


From The Editor. 

Railway Gazette International. 
Sir,— Yoor comment (April 14) 


as such disintegrated — an end whatever that may be, to lead 
result which, in practice, few her into a number of quite un- 
people seem to consider desir- warranted conclusions. In her r „„, i r _ , , 
able - lelter - £or example, she includes Fl ofJ 

figures for disposable income v n n»™ , « SrTdnrif iii 
which anoear to show that the Mr ’ ■ Notta S^s letter (April 14) 

PfAtear* 

does this, however by assuming real(v . Do *f h f nfa l^ 

^ - t ns 

EjrMwra's ~ 

years 1964-65 to 1974-75 tbe S anible .. t0 assume that we can 


Richard Hope. 

Dorset House. 

Stamford Street. S.E.I. 

Investment 
Trusts 

From Mr. Jo Grimond, MP. 


rtrm mv. ju um.w.iu, <«r. npnia! chancE upt hpari was from pay aH . our Pensions iroin 
. Sir, — I believe that investment Sf to I ttJ lO to L At' that CUI T eDt toreme. when we have 

on fee Governments transport trusts are standing 20 per cent. m ^ke over to <KK>^ vears an ir ? (reasi ?§ number of retired 

policy document concludes feat an d even 30 per cent, below ^ BLek and White fbachievc p ? opIe: ? decreasing proportion 

our railways should carry even their asset value. Over the last 2£ifv actncvc of people of wortdng a;o . a 

less passengers and freight than 70 years or so these trusts have n -\~' .. , decreasine level nf- real wealth; 

they do now in the interests uf donc fe e i r stockholders proud. . T °'g 2 nd n ® abatement of competmc 

economy. But is their day waning? I hope 2 b ^ a V»? JkJ 1 i?a!S?pi s !i de *? ands , for cureent resources? 

Quite apart from environ- nul . u would seem now. bow- Companson wife Germany, or 

mental implications, this does CV er. that it would be to the lperci3 ‘ and Government sectors 0 fe e r European countries which 
not even make economic sense, advantage of their shareholders S5S l lSSSk t, S , 5£ir t ™i!s d0 fu , Qd would be 

For the Government now accepts to wind them up or change their " b, ^®°S n B i“= k ILrS Bh?fc nvn**™} only f there were 
feat low productivity lies at fee nature —where i0 per cent, of Black noI other 

root -of BR-s financial woes, and 0ne well-known Scottish Trust P^r- diff - r . enccs - 


from 


remains 


major economic 
In any case. It 
10 be seen how far 


a njn-down in rail traffic can announces ' t toil It intend ' lo bee “ a 1 ctu . a »- v Creasing ^ 

only make productivity even reduce its dividends. This may fL' ul ?fl y « n f “" e .25* 1 nf^afiS urrfunded Pensions in those 
worse in a situation where it illit lLs rtctl shareholders but is JJ® .*{£ musPtharp Tn S countTies top iriK be able to 

appears almost impossiole to hardly an encouragement for fee "S 2 J“' r f u “« e D P survive substanttal dcraoeraphic 

m^te staff redundant Strike &ma n investor whom we need ce » T t l. Df i^ l f n I ol ^. l tpa e mn<*h nf eh E"S®s. 

action to stop London commuters and t(J whom trusts of one sort teRiJS - OF reu^e adequate funding is 

getting to work is still un effec- or ano feer should be of par- lhe re «v„„ 1 fu pe ,• »mpassible during a time of high 

live weapon which the rail t 3 C „i ar value. In times of raging IH.^hgifSeel l *\ flotl ? n - and if is tiiM-10 fee 

} unions will not hesitate to use if inflation this seems a dishearten- have been deila^ by tbe advantage of 


management attempts the- near- indecision. "'1 winder if' The * "t?.n !?, 5 roup ’ rid * 

impossible task of increasing directors of this trust apparently JSS- per i° d ,If°: dence ' u . f % 


an individual, or 
upon the provi- 


productivity 
industrj'. 


in a declining 


so disdainful of income, are 


apoarently “*= |,ct ‘ uu “ w ■ ,, * J ““^ ****'- ‘^ oence ■ uf uie rest of the 
“ ii 1975. however, food, which community. Does the Directur- 


accounts foT the bulk of Black General of the Royal Institute 



u.e financial drain on the one can make a better case for wWch fer bS Perha P 5 ^ ou r ld maintain 

Treasury would-, have to be continuing investment trusts In f n ™«d b?'7B oer rent over ^ t c ;„‘ QV 55 menl fore * one *>y 
stemmed eventually whatever the ir present form than the sug- Sf^me neriocL showed a more srij Praes wnu id nece^ 

the terminal cost. But reference gestion feat something will turn S5-2SS iSS?"* “ ri, \ hc f “ 11 -T. r f pla ^ d ^ other 

n the policy document to much up. massive jump. investment. Lnless this werf «n 

ilgher levels of productivity j_ Gnmond. 
cbleved on similar-sized rail- House of Commons, S. l\‘ 1 . 
ays overseas, suggests ofeer- 
ise. If. hv some miracle. BR 
as to achieve French or Dutch 
•vela of productivity overnight 
he present 230.000 .railmen 
vculd become 130.000 and tbe 


Cinema 
scope 


investment. Unless this werfi so 
Perhaps the central point to be —and it is hardly self evident — 
made, however, is not just that it can surely only improve fee 
Mrs. Lipton's figures arc argued possibility of fee community’s 
from tiny statistical bases (for being able to feed, clothe and 
example. Black employment in house its future pensioners if a 
commerce which accounts for proportion of current income, 
less than 0.1 per cent, of the bearing at least some relation to 
Black population) or irrelevant future needs, is reserved from 
to the large majority of tho immediate consumption and 


reight business at least would From Mr. G. Craicshay. ' _ _ . ___ 

>e highly profitable: Sir. — it is so true what X'igel Black people, but that to argue devoted to increasing fee cum- 

Tliis is, indeed, a pipedreatn. Andrews says (April 9) about from percentages at all. is totally munity's capacity for p'roducin 

=5ut the possibility of achieving fee “ asinine commercial fodder " misleading in fee context of wealth in the future, 

i similar result oved. five years exhibited in Britain's provincial the massive poverty of Blacks A. D. Unfoot. 

iv doubling - freight -revenue is and suburban cinemas. and the enormous affluence or I. Mount Road. 

iot. since capture of only 15 per It has never ceased io make Whites. When tbe gap in Canterbury. Kent. 


GENERAL 

Provisional unemployment 
figures for April issued. 1 

Ministers and representatives 
of OPEC member-countries 
expected to hold informal talks 
on oil price differentials, Geneva. 

Scottish TUC, Perth. 

European Trade Union Con- 
federation Congress opens, Lon- 
don. 

Mr. Roy Hattersley, Minister of 
Siam. Foreign Affairs, ends 
three-day visit to Oslo- as guest 
of Norwegian Government 

Foreign Press Association 
lunch for Sir Geoffrey Howe, 
“ shadow p Chancellor of the 
Exchequer. II. Carlton House 
Terrace, ;$.W.l. 

National. Union of Teachers 
conference. Scarborough. 


To-day’s Events 


OFFICIAL STATISTICS 
New vehicle • . registrations 
(March). Car and commercial 
vehicle production (March— final).' 
Fourth quarter statistics for 
appropriation account of com- 
panies; net acquisition of financial 
assets— analysis by sector: and 
financial accounts of Industrial 
and commercial company and 
personal sectors. 

COMPANY RESULTS 
BSG Internationa], (full year). 
Cadbury Schweppes (full year). 
Clive Discount Holdings (fail 
year). Leslie , and Godwin (Hold- 
ings) (full year). Miner Holdings 
(full year). Vickers (full year). 


COMPANY MEETINGS . - 
Allen Harvey and Ross. ■£*. 
Cornhifi, E-Ci L2J30. Blagden. and 
Noakes. Connaught Rooms, W.C^ 
13. British Mohair Spinners. Brad- 
ford, ' 12. Hall- -Engineering, 
Dorchester Hotel. W, 12. “Invest-. 
Ing in Success Equities,* 1 Regis 
House, E.C., 10.43. Norfolk 

Capital, Norfolk ‘Ho tel, S.W H 1&30. 
Rolls-Royce Motors, Churchill 
Hotel, W_ .. 12. Stone-PlatL 
Grosvenor House, W.. 12. W ode- 
house and Hixson, Sheffield, 11.45- 

OPERA 

Royal Opera performances of 
I] Tabarro. and Gianni Schlcehi, 
by .Pncctnl, Royal" Opera -House. 
W.CA TJ3Q p.n£- . • j . 


BAIJUBTT 

London .Festival Ballet: Elisa;-; 
betta Terabust and- Patrice Barf 
dance Swan ' Lake. “ Coliseum 
Theatre^ W.C2, 7^0 pjn: . 
MUSIC . . .7 ..“ 

- Lohdoti PhnUarmohic Grebes tra, 
conductor Carlo Maria-- Gullirii. 
with Janet; - Baker (raeaao* 
soprano) perform Wieber (over- 
ture: De. Freischutz), - Mahler 
(iCinderto tenl ieder ) and Dvorak, 
(symphony No..‘7 in D minor),. 
Royal Festival Hall, S pjri/. 
- Eric Hope gives piano recital of 
works hy Beethoven, and Chopin. 
Queen Elizabeth Hall, SEJ. 7-4G 
,p.m... ; . ... ' 

SPORT ‘ ' 

, Lkwn tennis: Norwich tourpa-. 
ment Snooker: Final of world 
professional championship, Man- 
chester.- • • 



I 


Mr. G.L. Clarke 

Paaol ftar Tradn Development, 

International Division, Lond.m. 


Mr. M. J. D. AU.m 

llmup Representative Office, Frankfurt- Main. 


From April 27th- 



Both Gerald Clarke and Michael Allan will 
be at the Fair to help ensure that your trip is a 
profitable one. : - 

If the occasion arises where you think you could 
use a little friendly advice, talk to them.' 

As Midland Bank is a participant in European 
Banks International (EBIC), a group of 7 of the 
great banks of Europe, you’d expect us to-be on 
hand for an event of such importance. 

You’ll find them at the Fair in “EBIC House” 
in the International Hall, Room 10. 

Telephone: 89-32-20. : 

If you’d like to speak to someone in this country 
regarding overseas trading in general, contact the i 
Panel for Overseas Trade Development 
at 01-606 9944. 

Midland Bank International 

.Midland Bank Limited, International Division, 60 Gracecfautch Street, London EC»P3B>f. 
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DIVIDENDS ANNOUNCED 

Corre- Total 


BestobeQ pushes ahead to £5.7m. 


ENGINEERING and chemical 
products sroup JBestobetl reports 
pre-tax profits up Trom £4.S6ni. 
to £5.67m. in 1073, foHowing a 
first-hair rise from £2.4m, to 
£2.!lSm. 

Sales expanded by almost £10m. 
in £63m. • Profits attributable lo 
Ordinary holders emerge at 
£2.7tim. compared with 
and earnings per 2.1p share are 
stated to be ahead from 2 Up to 
22,9p. 

Tile dividend, nn capital 
increased by the rights issue last 
year, is raised by the maximum 
perraiUed—from T.Oflp to 7-68p 
net. with a final of 4.74p. 

The accounts for 1973 show 
extraordinary net losses of 
£300.000 i £223.000 profits)— these 
include an exchange profit on 
balances brought forward of 
£241.000 '(£226,000), provision for 
loss of Portuguese net assets 
£473.000 (nil), and exchange lass 
nr £133.000 on loan repayment 
i nil). 


roup ^alps 

Profil before tax 

V K. 131 

for.-tco tax 

• profit . ... 

Minority 

t'r- 1. f.-iur dmd-.nd 
vrnbi.ubl- tn OriJInJtr 
•".nlinsn dn Irtcnds . . . 

• comment 

RestnbeiCs overseas interests 
continued to make all the running 
in the second half of 1975 and a 
17 per cent, gain in annual pre- 
tax proliis reflects an increase jn 
the non-U. K. onnlribution from 53 
per cent, to B3 per cent. U.K. 
profits were slightly lower due to 
losses incurred because of a break- 
down in the paint distribution- 
service. The problems here have 
now been corrected and U-K. sales 
inlume generally is beginning to 
pick up." However, (he overseas 
outlook this year is less 
encouraging. Profits here — 
which arc six months ahead or 
the U.K.'s — are already show- 
ing a significant reduction, so the 
group will find it difficult to avoid 
a drop in the overall pre-tax level 
for IP76. On the plus side though, 
the shares at lUSp are yielding 
7 per cent., roughly j] points 
above the industrial average and 
may also derive some support 
from the improved liquidity posi- 
tion. Following last year's right* 
is.sue borrowings have been re- 
duced from £5im. to £3. 4m. net 
t including loan stock) .and this 
leaves the group well placed to 
continue its policy of expansion 
through small acquisitions. 


INDEX TO COMPANY HIGHLIGHTS 


MM 

Company 

Page 

Col. 

Company 

Page 

Col. 

Astbury & Madeley 

26 

3 

Le Bas (Edward) 

20 

2 

BcstehvJI 

20 

1 

Lex Service 

26 

J 

British Midland 

20 

4 

Long & HamWy 

22 

8 

Brotherhood (Peter) 

26 

4 

Manders 

20 

3 

Brown Brothers 

20 

5 

Molins 

22 

5 

Callender (Geo. M.) 

26 

4 

Newman Granger 

26 

3 

Croydex 

20 

6 

Rock war e Group 

25 

6 

Danish Bacon 

20 

8 

Root Harvesters 

25 

5 

Delta Metal 

22 

3 

Sedgwick Forbes 

22 

. 5 

Fairbairn Lawson 

20 

4 

Tube investments 

22 

6 

Farm Feed 

22 

8 

Unilever 

25 

4 

Gibbs & Dandy 

22 

5 

United Carriers 

20 

7 

Hawker Marris 

20 

l 

Wadham Stringer 

20 

6 

Hay (Norman) 

22 

5 

Whit ebons e (Geo.) 

26 

3 

Lafarge Organ. 

26 

4 

Wight Construction 

20 

5 


1975 

1971 

£J)M) 

two 

irj.ons 

.S2 053 

5.471 

4.86J 

1 nv: 

t.207 

i n:. 

t.lal 


2.10a 


93 

r- 

(.1 

• III 

?.t»; 

909 

677 


Sharp drop 
by Hawker 
Marris 


Turnover of tableware manufac- 
turers, Hawker Marris increased 
fmm £UHm, to £2.51m. during 
1975 but profit dropped sharply 
from £173.230 to £B7.706,.subjeet to 
lax of £:M.60U (£77.1 IB). In the first 
half profit was down from £63.084 
in £29.372. 


Earnings per 25p share are shown 
tn be down from I9.4p to 3.9p at 
year-end and the final dividend is 
3.«p net. making a total of 5.32p, 
compared with 4.99p. 

Mr. R. N. Wadsworth, chairman, 
states that the home and export 
order hook has remained very 
buoyant in «pife of the general 
recession in world trade and this 
continues to he the case. 

Kales in the first quarter of 1976 
were a.$ much as 421 per cent 
above the same period of H)75 and 
the directors are confident That 
the successful and continuous 
record of growth of previous 
years will be resumed. 

Edward 
Le Bas 
advance 

PROFITS before tax of Edward 
Le Bas rose sharply from £511.001 
to £954.607 in the year ended 
December 27. 1975. following the 
increase from £271,000 to 
I36S.0O0 in the first six months. 

In their - interim report, the 
directors said that export com- 
panies in the group had excellent 
order books and those in the home 
market were obtaining a reason- 
able level of orders. Profits for the 
year were expected to show some 
increase over those for the pre- 
vious year. 

Stated earnings per 25p share 
were up from 9£t7p to 19-75p and 
a net final dividend of 0.74p makes 
a maximum permitted lota) of 
1.478p compared with 1.365p pre- 
viously. 

Edward Le Bas is a subsidiary of 
Lc Bas Investment TVusl Its divi- 
sions trade in foundation and 
construction equipment, safety and 
relief valves, electrical vehicles, 
foundry supplies, agricultural 
engineering and system building. 

1ST.) 1974 

I I 

12 £76.557 12.012.62? 
<154.607 SlUM 


Manders 
tops £2m. 
for record 

.AFTER A £50.000 mid-term 
advance to '£956,000. pre-tax 
profits of Manders (Holdings) 
finished 1975 £353.712 ahead al a 
record £2.07 m. 

Increased profits were turned in 
by the ILK. paint and printing ink 
companies at £1.41m. in.llni.) 
and the overseas printing ink 
companies at £428.052 i £350,903 > 
but a decline from £252.116 to 
£223X2 was reported by the U-K. 
property company. 

The final dividend per 25p share 
is l.529p net raising the total 
from t.S96p to a maximum per- 
mitted 2.069p. 


1873 


1974 


l-'.K. lumurcr 

E 

j.rsro.tss 

M .6)7.790 

Oversea# tvirnoi-er 

:i.1M.3»«i 

2.S46.J.-tl 

Prom before tax .. 

. 2,866,413 

ULZ.701 

I'.K. Point, etc. 

.. 1.411.410 

1. 109.61-2 

rive rscoii. etc. 

42S.0j-’ 

330.90:. 

U.K. progeny . . 

. 223.942 

252.1 16 

Tax . . 

1.006.658 

H1.9S3 

Noi profit .. . 

. 1.053.737 

Mn.TOs 

Minorities 

((3.ji6 

53.532 

Attributable 

991. IS! 

S65.1T0 

F^ef. div 

27.496 

27.4ft: 

Ont. iniennt . . . 

ISJ4S 

71.001 

Final — 

.. 221.5SS 

203.694 

Roialned 

. 663.331 

502.88a 


Turnover .. . . 

Profil before tax .. 

Assoc- shore 

Tax . . 

Assoc, ui 

Anri bin a Die 
Extra-onl. debus. 


34!l.a2» 


427.757 

2I.35S 


11.03? 

S33.sr. 

B.lflO 
Ml 401 
• 18.30# 


• comment 

Price increases al mid-year plus 
increased market 1 penetration 
helped Manders (Holdings) to end 
1975 with a 20 per cent, rise in 
profits. This waS some surprise 
after ihe cautious interim state- 
ment in September: but there was 
a noticeable recovery in the trade 
in the fourth quarter, particularly 
in wallpapers; Prospects for 1976 
will depend on further price rise* 
to compensate for higher import 
costs as well as a recovery in (he 
building sector, of which there is 
no Strong evidence. So any 
Strength in the share:-, may come 
not from the trading but from the 
property side. With a major remt 
review due in 1980. the property 
is probably worth over £3ro. 
against a market capitalisation of. 
£5.6m. Without rents, the p'e is 


6.S at 3flp while on full profits n 
is 6. The dividend yield is 8.5 
per cent. 

£0.41m. by 

Fairbairn 

Lawson 

FOR THE year ended January i, 
197(5. engineering sroup, Fairbairn. 
Lawson reports pre-tax profits 01 
I411J32B on turnover of £10. 19m. 

Due to a change in the year-end. 
comparative figures arc for the 
six months to January 2. 1975 and 
show pre-tax profits of £327.929 on 
turnover of £4.06m. 

Stated earnings per share for 
the year are 3.37p (LSfip for sis 
months i and a net final dividend 
of 0.975p makes a total of 1.7S75p 
absorbing £95,335 -— a single 
Q.S125p was- paid previously. 

The directors say the year's 
results are in line with forecasts. 
Satisfactory development of the 
company continues and future 
profits will reflect this. 

Proposals will be put to share- 
holders for the issue of 500.000 
new Ordinary shares from the 
existing unissued capital lo Clabir 
Europe at 40p a share. Clabir 
Corporation of the U.S.. Clabir 
Europe's parent, will then hold 
more than 23 per cent, of the 
increased capital. 

• comment 

Compared with the 1973-74 year. 
Fairbairn Lawson's latest annual 
results show tremendous growth: 
trading profits are about doubled 
and, at the pre-tax level, ihe 
figures are three-and-a-half times 
higher. This reflects the re- 
organisation carried out foitowing 
the Greenbat acquisition in 1973- 
the engineering division did well 
because of this and profits here 
more than offset the continued 
“substantial" lasses at Flexiform: 
which has shown signs of improve- 
ment. Though current order 
books, are lower, than the figure 
of £7m. a year ago. Lawson is 
working at full capacity. The 
shares rose 4ip to 381 p, follow- 
ing the results and issue to Clabir, 
where the p/e is 7 and the yield 
7.3 per cent-, covered -throe times. 

British 

Midland 

turnround 

A TURNROUND From a loss of 
£217.000 to a profit of £420.000 has 
been achieved by British Midland 
Airways for. 1975. Turnover in- 
creased from £10.67m. to £!4.32m. 

No Ordinary dividend, is recom- 
mended but all arrears on the con- 
vertible cumulative preference 
shares, amounting to £200.949 were 
paid on December 31 last year. 

The year's profit is struck after 
Interest of £57.000 (£237.000) paid 


• Current’ 

payment 

Astbury & Maddey 0,63. . 

Bestofeeli : 4.74 

Peter Brotherhood ..inL 1.63 

Dalkeith (Ceylon) Oita) 

Danish . Bacon 326 

Delta Metal 2±7 

Fairbairn Lawsoo 0.98 

Farm Feed HTdgs. 132 

G openg Consold 1st inL 3.3 

Hawker SsrHs 3.S4 

Norman Hay ' 0S7 

Idris Hydraulic ...3rd inL- 3.2- 

I^farge 0-25 

Edward Le Bas 0-74 

Malayan Tin mt. 4' 

Slanders - 1.53 

Newman Granger inL 0.6 

Root Harvesters ............ OJOt 

Southern Malayan Tin int. 4 

Sun Life inL 

United Carriers 

Wadham Stringer 

Wight Construction 


Date 

of spending for- . 
payment div.- year 

Junes - 0.57 0.94- - 

May 29 .'4.31' 7.68* 

May 25 ... 1.83 —(d) 

June l£ Nil . 04 

May JO • 2.75 fl,7K 

Jane U ~ 227 AM 

June 30 oisi 1.79 

— 335 3.31 

July 10 4.33 — 

3,6 
034 


The Fiiistndal Thnes. I&r^tay April 2 

Utd. Carriers £( 



739 

132 

0.72 

3.53 


June 10 
June*' 
July I 

June 15 
June 3 
June 16 
July l ’ 
June La 
JulyL . 

June 26 
JUDC3 


0.67 

0.66 

•4 

’ L41 
0.56 
039’ 
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6 2S FROM HIGHER turnover - o£ £331.000) as wen 

' 4.09-' £I036ro_ a aalnst. ; taxable .on heavier vehic 

ORJ(c). profit of united Carriers, which carrying capacity 
333 specialises in express parcel ser- financed out nf i 

II vices.- Increased from XLOSm. to position having pi 

£LB7m. during the year ended ened, helped by n 
134 .January 31, 1976 — in the first half of the debtors t*W 
6.7- - jituSt was up from £259,(300 to from 2:1 last year 
2JS ‘ £*03,000, . - ..on results to 371-V 

UJ7/. Earnings per lOp share -at year- percent, covered r 

10.72 dad were 6.Sp. compared with p/e Lr 3.5. 

1-9" 4.1p: dividends are up from. 1.728p 

126 net to the maximum permitted 
1.67 USSSop, with a final of L3233p. 

10.73 There is a tax charge of £801^46 
2J3 (£527,608) an rf extra o rdinary 

1.73 - - credits or £12436; against BLj9Sl.- 

U» , 

. M comment 


£0.5ir 
for D 
Bacoi 


nearly doubled profits 
second half .was partly due 

January 31. 1870. fb> Total 2.787p forecast (c) Tot sU months.*^* 10 Per cent, .increase m TOR THE year 
(d) Same again total forecast. - charges last August Varied Car- J»«o. Danish Ba 

^ ^ mmmmam m m m rtfiw seems set on a growth- path, ports pre-tex pr 

Overall, a 62 per cenL pre-tax rise ar£2^7nx on iui 


to the parent company — Minslei 
Axseht. Again there is no tax 
charge- 

The chairman, Mr. A. R. we* 
Gibbon says that for 1970 there 
are some encouraging signs in 
both' scheduled services and leas- 
ing divisions, hut in a period p{ 
continuing high inflation, a satis- 
factory outcome can only be 


Increase at 
Wadham 


was achieved on a 28 per cent, compared with 
'turnover increase in spite of ihe , After 33 week 
'low level of industrial activity. an advanle 
" ‘Currently, the upward trend con* £l^4m. t the an 
££zmes ahhough the present 20 per expected the W 
-denL surplus capacity awaits a for the remawdf 

- genera) pick up in the economy. Earnings .w 

- - -But meanwhile, increased business share are gi/cn 
T Irom North Sea activity has the final divnen 
■ "prompted work on the - second a ; 6._»a7p 


Stringer 

«onr. ««» at ,.iMui;-ss vf&SSJL 

ting internal coxis and obtaining Stringer exceeded, the levels 5f5 tel 'wSS £0.82m. TO. £1.07 

^os f £ e ,0 0 ?el “ mSS*-". Stream 

The chainnan describes \ht ^I97o gsJooO^SSi ^g™’ he icCUE! NEWS 

result as easily the best ever and resuJls ^ from x 1 , 753,000 to ISSUE NEWS 
was achieved in a year which was si ^39000 

2 &~ 2 r*<& ^sijgfjsssi Findhorn placing 

cent, increase to 17,714 used cars - 

—group turnover Expanded from The placing has been arranged FindMrn. Th 
£6:5. 99m. to £7S.95m. with a number of institutions of addition to the 

The chairman. Mr. F. G £US5m. of 171 per cent unsecured by Findham of 
Stringer, saj s that because of the loan stock 1995 at par, and SOOjOOO stocks which a 
economic conditions, the commer- ordinary shares in Ftadhom mature before 
cial vehicle market declined; hut |rf na nce at IS5p a -share.- Total Tomatin. The 
production of ambulances .In-: amoun t is payable in three instai- raised are reiat 
creased significantly, and at m ents with the paying dates for 0 f ftris operatir 
present there is a record order scares spread' over the next 

book, ^ " , three years. RinHTPC 

And for the flrsi three months q{ t f, e loan stock 50 per cent, is returns 

of the current year. “ tradmg is t0 be pa j d ^ th e first date. May Staflex tntenu 
from running on very similar lines to 3 jg7g i ar td th® remainder on the rjise £1^7m 0 


industries. 


Wight 

achieves 

£0.5m. 


PROFIT, before tax. up 

£0.45m. to a record £0.5m. for the the previous year." 

year to January 31. 1976 is Stated earnings per 10p _ . . 

announced by Wight Construe- are 2.S9p )3.l7p) — dividend total f^ders' approval, the capJtaJ is to balance has t 

tion Holdings which, say the is up from l.)S6p to 1235p with a ^ j ur th e r increased to enable premiums will 

' final of 0.715p. ^ Tomatin Distillers to buy the entitled share! 

extra shares needed to maintain G. Dew's nqh*. 

• comment . Its 40 per cent stake in Findhorn. on the basis t 

er attributes its 8 Under this agreemem Findhorn 30p has been, 
ine ixT SoSdSall will acquire from Tomaun on per cent. 


directors, is now* no longer 
" dose." -An improvement was 
forecast when first half figures up 
from £206,000 to £211,000 were 
reported. 


Wadham St 
per cent, de 


. se*nd Mai- - 31. 1B77. f«r seven at 5 

share Meanwhile, subject to Findhorn up as to 90.1 


Thi 


Dividend total is ahead Sre-tav profits tothe needlo clip May 3 certain containers costings sold at a pm 

5.625 p to 6.1 Oop with a final of tS MmevritWa total £411.453 which now centara will be distr 

IMVaSl 1 " 0,1 ffiSS£Milv25£«» I already acq uired by rf.aieho.ders. 
share. are 1 -46p (li.03p). cine « tn th* ^ — 


Ne, , enable aasete emoum to “ gSSJJfTSSUg *?* 


£934.000 (£769,000). 


Turnover 

TroauiE profit 
lnvpsnn?nt tnewne 

Pre-tax profit 

Tux 

Nn nroflt 

Retained 


361,681 

220.348 

S03L042 

348.310 

33.1.832 

163.073 


Insurance broking and consultancy 


Marine and 
Cargo 
Insurance 




Employee 

Benefits 


Industrial, 

Commercial 

and 

Professional 

Insurances 


Lowndes Lambert Group puts the picture 
together for you -internationally 


Lowndes Lambert Group is a new name. 
But one with decades of experience, a wealth 
of talent and a worldwide network of offices 
behind it. 

Lambert Brothers Insurance and Lowndes 
Lambert Limited have between them almost a 
century of accumulated expertise in arranging 
insurance protection for marine, aviation and 
industrial enterprises the world over Their 
service is backed by specialist knowledge of 
the industries and countries in which their 
clients operate. 


Noble Lowndes is Europe's leading name 
in employee benefits consultancy and personal 
financial planning They include among their 
clients one in four of Britain's top 1000 
companies, and contributions to their clients' 
pension funds exceed £100 million annually. 

Lowndes Lambert Group now unites these 
resources to give a broking and consultancy 
service of unrivalled breadth and versatility .* 

- a total capability designed to meet the diverse 
needs of companies today. 



Lowndes Lambert Group Ltd. 

Headquarters; 53 Eastcheap, London EC3P 3HL Telephone 01-283 2000 
and at Lloyd's arid worldwide 

Operating Divisions: 

Lambert Brothers Marine • Cargo • Marine Claims and Salvage • Aviation • Non-Marine •International Non-Marine • 

Construction * Oil and Energy • Bankers • Architects and Professional Indemnity Agenda * Lambert Brothers Underwriting Agenue* 

Noble Lowndes • Noble Lowndes Personal Financial Services. 

* A member of the H2fl Samuel Group 


iws-78 W4-n maintain a continuous flow of new 
i t cars. Admittedly, new car sales 
13.171 .lei s.wa.DTi v -ouid have been down even if 
*" “* Leyland could have ■ maintained 

0A5S8 supplies, but Wadham Stringer 
214.3311 believes that it conld have pushed 
pre-tax profils over £2m. if .it 
180.4S1 cou j^ have obtained sumdenj 
new vehicles. Used car sales re- 
main buoyant, increasing in nuin- 
Hrown tfrOS. ber by a quarter last year, and 

, w the overdraft is £lm. up to C4m. 

WPll nmrpfl 3t the year-end as a result of 

* ■ piflLLU financing used car stocks. This 

The chairman of Brown year the company is looking for 

Brothers Corporation. Mr. E. U. an Increase in new car sales and 
Spearing, tells members that the continued b U0Van , c y BI1 f ™"L 
group remains geared to strict cars. 

cost controls and efficient use of pre-tax this time- Capitalised t 
working capital but is also poised £6m, Wadham Stringer 5 yield of 
to take full advantage of market S.6 per cent, at 23p. is covered 2.3 
opportunities. ' limes and" the p/e is 7.7. 

Growth is targeted for, but the t » • 

immediate months ahead will be | rnVflPY ITIBKfiS 
a challenge, he says U J UCA 

As reported on March 24 pre- c 4 Qr t 

fas profits last year rose from 3l(Ul 

£U7m, to £l„67m. with a net _ A * 

total dividend of 0.6p (0.5p). Ml \G. A- 

Trends in the divisions of the of Croydex Company, rays (he 
motor sector were satisfactory, current year bas start«i w ell with 
The Id automotive paints distr). turnover in ewes* of the com- 
bution increased its sales and parable .months l«i year and he 
market share. believw that further progress v>Ul 

The Brown Brothers exporting be made mWifi. • . 

company which works closely with As reported on Apnl 9 witn a 
V. A. Afif. had an excellent year, one-for-two scrip Issue. 

The last six months m the menu- ..J.L .Sii 

fading division continued the to £672,0^ ^ a .„ r47Br>i° ,a 

good progress made in the first dividend of 2.S3478P ^_4S76p) 
half Mith a strong finish and Turnover Increased from flJn. 
sales and profits for the year to ^£5m.* The «P°rt» b *‘ d “ , Z. COB - 
improved significantly. t r '^ ,ted la per fc £ e, iL rt 0 !,iS. i C h, , lt »- 

Dana Corporation of the The sro“P SJliKKS 

holds 63,7 per cent of the group's rubber and plastic household and 
capital. . Meeting. Great Eastern garden products. 

Hotel, E.C^ May 1# at UJ30 ajn: Statement Page 26 

RESULTS AND ACCOUNTS IN BRIEF 


ARTHUR WOOD AND SON <LONCr 
PORT) — enthemwar« manitfaeUirers — 
Dividend 14.63a per cent, fur IBT5. Pre- 
tax profit £133.855 iXIOSSZOi ladOdUU lb- 
vestment In come dfl.726 1 £15X91). Tax 
£68-2ji (£38.036). Leaving SB4J8S 

■ £58.-113). Eamlnns per 5p share S.BSp 
(2«1Bpi. 

W. H. BRAKSPEAR AND -SONS 
(brewers, wine and spirit merchants)— 
Dividend (or 1ST3. 19( per cent, net US per 
twi.). Turnover. BUSrn <IZ3im.). Profit 
US7J45 I £1 SI. 15a 1 before tax. IB8.1M 
•£88338). Available. £130,514 UNJHI. 
Fixed assH-is. t l.33m. Cmreof 

aasets. £480.853 f£389.485* and liabfllneh 
WISX88 '£564,055 1 . Meeting. Old White 
Hart. HcnI->$-on-Thames. Max 3 at 
11.30 ajn. 

CANADIAN AND FOREIGN INVEST- 
MENT TRUST— Final LSISap. maJaus 
il.lfii for year 10 March &L 1STJ. 
'.rasa revenue. £481.163 (M89.52T). Earn- 
Inj-s per share 2.87p iZ.3Sp). Net asset 
va rue— prior cb antes at par— I28p (9Sp> 
and prior charges at market value I35p 
1 16001. 

EAST SUSSEX ENGINEERING GROUP 
—Dividend 2575p i0.9a025p) neL External 
sal os (or 1575 £7-800-584 iffi.6S0.66T). Pre- 
tax profit £897493 (ES93 6391. Tax M67 301 
(£338.500. N« profit £428.734 (£335.1481. 
Minority profit CISC rnjXBi. Avallahla 
£438,572 (£334.086 1 . Net oaminaa per. 
Ordinary share 3-66p ix^Bpi, 

ENGLISH ASSOCIATION OF 
AMERICAN 4 BOND AND SHARE 
HOLDERS — Results for 1873 reported 
Anvil 5. Total fixed assets £633.777 
<£398,557 1 , current assets £343.566 
(£331.715). CnnvDi Uabilltles £56.664 
I.E33.B2). Chairman says that com- 
■uuiy’a position should at least be mala, 
tamed. Meeting. Winchester Noose, E.C.. 
on May 12 at LLLS o.m 

L. GARDNER AND SONS (diesel 
HUlne and ancillary enofomcnl nuLoiifao- 
turers (—Results for 18JS reported April L 
Croup fixed assets C.Wu. -£2J3m.>. Net 
cniTent asets £5. 64m, m.i-im.i. MceUna, 
yfsndKtler an Hay 13. at 2M p.m. 

H. J. HEINZ COMPANY — Fourth io- 
iwim dlvldHid 325do per viare. Warrants 
potted .lorn 23. 1976 

HOWARD AND WYNDHAM— Turnover 
six months to December 3L 1873. 
I6.5W.32g ( £4.044.286 > Trading profil 

£283,786 (£198.434 1 Profit redempDOR 8! pc 
Loan STOCK n.3M i£HJ07l. interest 
charge £125.281 (£75,137., reonmnUalron 
npenaca K92.3P mill, tax £21. Me 
i (M.519). net profil £33.834 (£78 403 1 . Net 
asset value per 20p share 4fip- MWpi. 
Earnloga per share before reoruanlsetlon 
expense* and tax 3.3p C.9p) and alter 
reorsaDlsarion expenses and tax lip 
O.flpt. Increase in Interest, chare cs. 
largely because of a fnU six motuhx 
ctiargs on obligations booed ro aeotdre 
the Warder Communications Inc. U.K. 
PVbUsbltm business dour monihsi. 
Remgafilsatton expenses, occasioned by 
the opcratiooal eonsalidailOD Into the 
Knap of the businesses, assets and 
personnel acquired m rear ended 
June 30, £975. AIM Included are certain 
start-op coats Of Star Paperback and 
Leicester hook serrieos dhrMotM. 
Expected that additional each reorganisa- 
tion expenses tflD he Incurred In the 
second half nor til excess of 00.000 
Directors expect group net profit for the 
year will he reduced not only by rearaani- 
sadon cxoenftea, btir also bf reason of 
rilrn Holdings' trading loss, plus the 
interest parable on the load stort- issued- 
tn Clro ncouisifton. (or the period from 
acquisition dale While group's tradme 
profit ^preluding reorganisation cxpHitst-s' 
for flw rear will axatb sbo«r an increase 
over the previous year, nci profit, alter 
tux win be lower, ft remains, view that 
boldero' long lerat interestp wU be best 


served by continuing the policy of asset 
building and Investment and directors 
have decided not to - recommend a 
dividend -on the Ordinary and "A" 
Ordinary.' 

JOHNSON GROUP CLEANERS— Results 
for 1875 reponc-d March IS. Group fixed 
assets ntoJSm. i£ie.41m.». Current asset* 
£3. asm. iHJSm.i and liabilities £2.i5m. 
i£2.74m.i^ Chairman. savs gtowini: rental 
businesses are planned to Insulate group 
to some extent from variances In retail 
market Group faces to cure with con- 
fidence, Meeting. Bootle. Lancs., May 13 
at 3 pjm. 

MONTAGUE BOSTON INVESTMENT 
TRUST — Results for irear tn January j|. 
1976. reported April 13. Investments al 
market value fit. 12m. . i{E.33m.i. Net 
current liabilities EEHSm. i£0.7fim.i. 
Loans ourstandinj: fU.5.7Jm. at year-end 
Akllirdi 21 Cr-mmcrclal Union Assurance 
Company held VLB per cent, of the 
Ordinary. •Meedius- U7. OJd Broad Sn-eai 
E.C.. May 14. noon. 

NORVIC SECURITIES (footwear »- 
Results - fm- wts reported March 23. 
Fixed assets ffiXlm. ■ £0 94m. 1 . ncl 
current assei* £5.39u. lEajhm.t. . .Meet 
foK, Great Eastern HoteL E.C. May 1!. 
uocftt 

JOHN C PARKES AMD SONS— Final 
dividend ».5p oer iJiare ua far 1375 ■ iCp 
grass i. Interim was 4p tsomet uro-cs 
Profit £33.431 ( £4.009 j before, lax £17.238 
U2J09). Dlridenda £3.185 isamei. in 
crease la retained earnings £13.008 ifi.-tc 
decrease!. Ea ruing* per share U27p 
f4.«8pi. 

PATAMI PARA PLANTATIONS— Interim 
0.335. (samei alter, six mouths n Septem- 
ber 30, 1973.' Last rear's total 1.673. 178p 
Net proceeds 011.9M (£l|D.QMi. Olber 
Income £11600 t'ffi.SOOi. Total Income 
£123X00 im3.8«f. Profit BS4W0 (£45.5001 
less replanting expenditure IlZ.aOQ 
i £12.6001. rulermi dividend E3.0S f£3.0S2». 
Profit va*f enhanced by closing out of 
forward contract* and by Increase in divt- 
dends and other Income receivable. 

W. J. REYNOLDS HOLDINGS (Ford 
main dealer* i— Dividend B.55i25p oef 
isaoie) per Sp shar* for 1973. Group 
turnover (8-Sm. >r7Jim.i. Profil br-faro 
lax 133,130 If 1^.3741. Not profil £l9.T50 
t£S8.449t . Miter rax £37.400 t£M 42.1/. 
Preference dividends £SJ.uj iwmi-i. 
Ordinary £21 -3W isamei. Earnings oef 
share. 6. 4p 'l.Jp*. 

RKT' TEXTILES (subsidiary of Roheri 
Kitchen Taylor t—Resulij. year to- Sep- 
tember SO, 1975, already ftnnwn. nronp, 
fixed tL-srn n.lSm. riti J2m.i. Curreni 
assets £3,5Stn. ifUSm.i, UabllUics (25m. 
i E3 Jim. i. Chulrptan «ayt policy 1 * to 
maintain derefopment programmes. Meet- 
ing, l#-li; Borders Street w„ May li 
ai 2.30 p.m. 

STOREY BROTHERS AND CO.— ■ Result* 
1975 reported April 6, urlih riutrman’a 
observations on prospects. Group fixed 
Amis ffiJSm. (£fi.99m.i. Not current 
assets f£-ijim.i. Meeting. Lan- 

caster. May 14. ai noon. 

• WCATERVAL CRUSTENBURG) PLATI- 
NUM MINING COMPANY— U.K. our- 
renof cdPivalem of dividend No. 4fi 
(already reported) is l.«L345p per share. 

. WINGATE INVESTMENTS— Gross rents 
receivable EWMWO lE$S3.8Miy for half yeai 
tn September ». W5. UK. rax nil 
.(.-uunet.. -Transfer relating in development 
properties- £458.000 i rational. Net deficit 
C1S5JWI f £49.0001. Nn tfcffcii per sturt 
a.np '0J3pi Nn interim dividend (same 
-Traivdtir -rebling lo devri- ipm ent proper- 
t«n «cludcr ini(xe«i at £138,000 rclaiiiiu 
W d-nam 4bnV<wnni' propenie*- which 

will mu betdoii-di-i-d 

YUKON CONSOLIDATED GOLD— 
Results for 1973 already Known. Ihsent- 
mrms .‘SStnim. . (52B,3am.i. . rie«1ng. 
Monireal. May A 


mm® 


Extracts from the statement by Mr. K. R. Latchfi 

4c The most savewWorirf- wide economic recesa't 
persisted throughout the ye at and marry comps 
experienced a difficult and testing time. Despto 
measures, short time working inevitably rasu lie 
and a sharp decline in corporate profiiabifty as __ 
progressed. ;• 

:'fi However, some Group companies. notabfyKer 
Co. Ltd., in the Civil Engineering Division, port 
which dearly underlines the wisdom dfttetik# 
diversification which has taken piaceovw thej 

The Group accounts for the year show an Opar 
£1,181,169 (£2,633,699) on a turnover of £22 
(£24,651,065), and after interest charges and I 
the Groupprof it before tax attributable to the sJ 
£748,727 (£2,188.633). 

4e A final dividend of^ 1.5075p per Ordinary Shoe ; 

(1 974—1 ,5075p) making a total. forjhe year Pf 
. 3.01 5p). 

4: In the present economic climate, it is extremely 

any meaningful forecasts. However, there are h 
particularly in export markets, and with its diver 
.and export coverage, the Group is well placed t - 
• advantage of any upturn as it oortns.lt is likely' 

- of the year and into 1977 before any significant 
profitability can be reasonably expected. 

The Annual General Meeting wrO be held at tf. 
Hotel, Stoke-on-Trent, 13th May 1976. . 


PETER BROTHER 
LIMITED 

’ Interim statement 

, Subject to audit, the Directors of Peter 
expect the results for the year ended 31st Me 

Yeari 
31St* 
19 
(Sui 
’ to a 
Pi 

Turnover 11J 

Trading Profit before tas l,‘ 

Corporation Tax * 

(Charge provisionally estimated 
at 52%) 


An Interim Dividend for the year ended--. 
of 1.625 pence per share is now declared . 
Shares, payable on 25th May. 1976 to shared t 
on 4th Hay, 1976. This dividend, together wf i j 
credit Is equivalent to a gross payment of 2 j! ? 
(1975: 2^ pence). \ 

If the forecast profit of £1,400,000 is atta * 
It is the Directors’ present intention, subjt 
circumstances, to recommend a Final Divider 
per share which, with the related tax credit, 
gross payment of 6.25 pence per share (1 
Excluding tax, the cost of the above divider 
£127,969 respectively. 

The company’s investment In Melford 
has increased to £620.000 in the course of t ’■ 
company has continued to make heavy loss 
therefore consider it prudent to make furthe 
vision against this investment and it is their 
to write off £370.000 and to continue to take t _ 
improve the viability of that com pan v. 


. We take pleasure In announcin' 
WILLIAM P. PAUKEH 
• has joined our 

International Institutional Trading D> 


HFHuttori 
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k past:year.Bafi seen, the Trot Id tecessibnj the trigW tmemployment 


* « i - } f J 


n tfre pos t -war penod. This experience cane rather late to employment 
tput in Britatoj hut its hill force developed during the year. It is not 
mg^foere&tCf'ihatit has been, a difficult year, especially for our overseas 
pandfbrfoeDomestic Appliance Division at home. 

these eirc em s tan ces it is a highly creditable performance our profits 

were £42- 3m., bet allowing for foehigherxate of inflation these are lower 
than la s Cvear and fo s ufficient to finance the iavestmpp^ ■«?<- ■n^rl rapftal 
tent and working capital. 

mag the thirteen years in which I have had the privilege of being your 
'■an there have been a number of changes which have been mentioned 'in 
cal teportsbot which. I will try to summarise briefly. 

iween 1963 and 1975, sales and profits both multiplied more than four- 
flowing for the fall in the value of money the growth was about 65% in 
Ms* That represents a little more than 4% per annum, which compared 
ftlong term growth rate of the U.K. economy of rather less foan.3.% pec 
suggests thatTJ-’s growth has been, satisfactory though not spectacular. 

soi: Inflation. 

twever, what has really distinguished the latter part of this period has 
Lehigh rate of inflation, as we all know to our cost. In my 1971 statement I 
led the work being done by the professional institutions to introduce a 
d practice on inflation accounting. Two years later, in 1973, we followed 
P procedure recommended by the profession in a supplement to our 
'.accounts. During the last year the Sandilands Committee has Reported, 
e Government has accepted the broad lines of its xeconxmendations. A 
xtfcee has been appointed to zeoammen4 the actual procedure to be 
*d by companies horn 1978 onwards- There are some i mpo rtant differ- 
between the Sandilands tecanimendatians and the GPP approach, 
TIarly relating to the treatment, of monetary and holding gains. This 
" dttee has a difficult task ahead of it. Until all this has been resolved we - 
ontimie to give the CPP information. ; 

Thatever arguments there may be about the way to account for inflation 
s no dispute that the real return on capital in manufacturing industry and 
_d share of Gross Domestic Product represented by industrial profits have 
seen declining steadily for many years and have now reached dangerously 
*els- The result is that industry is not generating enough, profit to modern- 
equipment and ro meet the increased 'demand for working capital which 
■* particularly heavy as trade improves. The remedy lies with Government 
ronduct of the economy and in its attitude towards profits expressed, for 
ile y through price controls and taxatiadpolicy. 

.nsicra of Overseas Trade 

i my jecent statements, notably for foe years 1973 and 1973, 1 gave Some 
lion ofhow we had deliberately changed the balance of foe Group from 
redominaady e aim eemd. with capital goods to one where about half the 
jC goes into or consists of consumer products. ' 

Juring this period we have made tremendous efforts to increase our over- 
ales: these have gone up from 25% to 42% of total sales. This has been 
Tied in two trays. First by increased exports, which have risen from 20% to 
if our UK. output; arid second by selective inv es t ment abroad, largely in 
rt ofourUJK. op erations. Fox example we have built local assembly plants 
cles, necessary in order to ovexuftne tariff barriers, which assemble com- 
ts exported from this country* We have invested in stockists who handle 
fUK. exports like steel tubes and in plants mheav%prot£Cted countries 
ws can exploit our technical expertise. - 

Executive Committee - •, 

. 1965.TX was nearing foe end of a period of major expansion, having 
id in 1959, together with Reynolds Metals of U.SlA^ the British 
mum Co. In 1960 Raleigh Industries joined the group, while foe massive’ 
sent in the Park Gate Iron fit Steel Co. was well under way. This rapid 
t raised a number of problems of organisation. The main problems were 
flop a central structure which would give coherence to a diversified group, 
.find foe balance between this and the necessary freedom of action 

-■ individual concerns. 

he main instruments were foe formation of foe Executive Co mm ittee in : 
nd foe strengfoening of the divisional structure. I discussed the main 
ms of centralmanage^ statement for 1973. 

e have continued to refine foe systems with which Ti is managed. The 
xdised nature of the Group has be^ioaintained, with its emphasis on 
lanagemeht. At foe same time financial disciplines hare been improved 
»rporote planning has been developed to ensure that -investment and. 
have fitted a broad strategy for the Group. Thus foe. acquisition and 
lent policy in the last few years has been conce rne d with logical and 
. development into areas related to existing businesses. The policy of 
ing day-to-day management has enabled foe Executive Committee to 
irate on the broader strategic issues and policies. The general effect of this 
there is a clear-cut chain of resp onsibi lity and at the same 


time a great deal of freedom for individual management within foe general lines 
approved by foeDwirianand if necessary by foe Executive Committee. 

Communication within T.I. 

One of foe ways in which we have tried to keep management informed 
about Group strategy and policies is through foe annual Chairman’s Conference 
for senior managers, at which there is a review of foe progress and plans of the 
whole Group. This is supported by similar conferences at the divisional level. 
Ibis policy has been a success and there is no doubt that it has developed a much 
greater sense of ‘‘belonging” than was evident twelve years ago. 

Below senior and middle management level we have found, not surprisingly, 
that by far foe greater number of people at all levels are predominantly inter- 
ested in. their individual place of work. It is a commonplace that industrial 
relations tend to be most, difficult where there are large numbers employed at a 
. single works or works complex, so that communication, becomes diffifrufc and 
more formal and foe individual tends to feel that his contribution is less import- 
ant and appreciated. THs is a limiting factor which has not been sufficiently 
considered by industry in foe past in decisions about the optimum scale of 
production. Our own policy has on foe whole been to avoid large concentra- 
tions, and we invest and give employment on a variety of sites. This must, 1 feel 
sure, be a factor in our generally harmonious labour relations. 

We have over a hundred companies or sites in the U.K. Half foe sites have 
less than 250 employees, one quarter have 250 to 500 employees, of the rest all 
have less than. 1500 except five which have less than 2500 and one which has 
about 6500. , 

On some of the larger rites foe total numbers given above include more than, 
one company with quite separate workforces and managements. 

Hie Conixibotion of Private Enterprise 

* In my statement last year 1 spoke mainly of the difficulties caused by 
Government policy and of the attacks on management, and the private sector. 
Since a government in the last resort depends on public opinion, business 
generally is slowly realising that it has got to win the battle for 'public opinion if 
it is to withstand the more obvious attacks from politicians. It is dear from public 
•opinion surveys that there is a great deal of ignorance about foe part played by 
private enterprise and by business profits in foe growth and prosperity of the 
country. The business world itself must try to explain itself to its own employees. 
Lasc year we made available to all employees a special report on foe year’s 
results, foe effect of inflation, on the business and other features. This provided 
foe background for individual operating companies to explain their business 
results and prospects to their employees. "We have learnt much, from this first 
effort and. will praducefoisyear a report taking account of what we learnt last year. 

Hie Changing Business Environment 

This brief survey of the changes in TJ. which have been directed primarily 
towards improving both its efficiency and its coherence, leads me to reflect on 
foe general problem, of adapting an organisation in a rapidly changing environ- 
ment. I Was compelled to think about this hra different context when Sir John 
Partridge and 1 were asked last year to look at foe structure and policy of the 
GBI, which, was just completing its tenth year of life. We heard a great deaL of 
evidence. Our diagnosis was that foe business environment had changed so 
rapidly in these ten years, in a way generally hostile to private enterprise, that the 
organisation of foe CBI had not been able to make foe necessary changes fast 
enough to enable it to develop its fall potential in foe different and more hostile 
environment. , 

la foe business world, and ia any organisation which has to struggle for 
survival, a highmoralewould almost certainly beregarded as foe inortvaluable of 
all assets. This requires some form of commitment by foe members, an identifica- 
tion with the organisation and with what it is seeking to do. Most people want to 
feel foat foey-belong to or are associated with some organisation, be it tribe, 
village, club or firm; they want also to be appreciated. But identifying with 
something can only be achieved if, at least to foe person concerned, that some- 
thing has an identity. It is thus a real problem for management to decide on what 
gives a firm its identity and foe extent to which i? is possible and desirable to 
preserve this during periods of rapid change. * 

The Importance of Management 

First of all we must never forget nor let our critics forget that it is industry 
which, produces foe wealth on which we all live.' Efficient management is crucial 
to the success of industry in executing this ta$fc. Management should be en- 
couraged not discouraged. Theconstantdenigration of British industrial man age-, 
meat that comes from politicians, trades union leaders, many people in the City 
and the media, must stop if the best young men and women are to -go into 
industry or to remain if already there. As someone who has spent many years 
seeking young men and women to promote, I know how scarce they are in 
relation to foe demand, which is Very large and growing. Critics should realise 
foat young management is mobile, that foe Continent is only 21 miles away, that 
foe young learn languages easily, foat emigration for the. skilled to foe English- 
speaking world is easy and foat salaries and employment conditions in public 
administration are attractive, particularly if industrial management is said to be 
something to be ashamed of. There is no doubt foat discrimination over recent 
yeans against middle and higher salaries, and the consequent difficulty of giving 
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adequate increments to middle management* have caused widepsread dis- 
satisfaction a m ongst these vitally important young men and women. There is a, 
growing tendenc y among the best to think that emigration, may be. foe only 
solution to their difficulties. 

The Vital Role of Profits 

In. foe private sector the first requirement for survival is profitability. This is: ‘ 
often overlooked by Governments, by trade unions and by pressure groups 
.concerned about social responsibility. It is however not only foe condition of 
survival but, as anyone with business experience knows, it is an important factor 
in the morale of a business. This extends throughout foe whole range of foe staff. 
If a concern is doing badly there is the deadening effect of apprehension about: 
foe security of foeir jobs, bur almost everyone 'thinks beyond this and wants to 
know that foe product of his labours is wanted and appreciated by those who 
are going to buy it. A competitive business can. only be successful when it meets 
this requirement, that is when its products are wanted by foe public and are 
produced at least as efficiently as by its competitors. 

This, foe first requirement for survival and also for morale, confronts us 
with foe fact that it will certainly require constant change. In every department it 
Vili be necessary to try to foresee and to adapt to changes in markets and in 
techniques; and at the same time to ensure foat foe best use is made of the staff 
themselves, not only by keeping them up-to-date with plant and equipment but 
also by a personnel policy which gives opportunities to those who can make use 
of them, tries to adapt foe load ro the shoulders on which it is to be placed, anti, 
sees that when, this is done everyone carries his fair share according to his 
capacity. It is just as important to morale to recognise bad work as well as good. 

But for many people, although they want foeir organisation to survive and 
to be successful, change is unwelcome. This reaches its extreme form when it is 
necessary to close down an operation altogether or to transfer it to a different 
place. It is also a constant problem for management in' making foe changes 
involved in almost all improvements in technique. The natural dislike of having 
to learn to do something in a different v?ay is reinforced by fears of redundancy 
or by resentment that someone else may be' given a job which you have come to 
think is your own property. Demarcation disputes, which seem so silly to people 
not directly concerned with industry, are nevertheless grounded in something 
fundamental in all of us, which we would all- reveal if faced with foe need to 
surrender something we have come to regard as our own. 

Survival Means Change 

This is foe essence of foe problem; jhow to reconcile the necessity for 
change as a condition of survival with foe adverse effects on morale of changes 
which will affect some individuals in a way they do not like. This is foe way ia 
which what is in feet a general problem affects foe individual firm. It is foe same 
for foe community as a whole; changes which are beneficial to the community 
may nevertheless have effects which are harmful, or regarded as harmful, to 
some members of foe community. 

A business firm is in the last analysis a group of individuals all of whom can 
be removed or leave, and indeed ail inevitably disappear by retirement if they 
survive earlier hazards. Nevertheless it is a Jiving organisation which must be 
able to change without losing foe identity It has established. 

In this context it seems to me foat for foe individual firm two things stand 

out: 

First, to accept foat adequate profits are the condition of survival and that 
profit and loss are the basic indicators of where changes are needed. 

Second, foat to get changes accepted without upheaval and strife one must 
be and also have the image of being a good employer. This requires something 
more than good pay and pensions, conditions of work, modem plant, training 
schemes and so on, necessary as all these conditions are. It also requires foe 
understanding foat men and women want a greater say in what affects their daily- 
working lives. They wish to be consulted. 

This entails recognition both by the employer and by employees foat they 
must have, and accept foat they have, greater responsibility, not only for foeir 
working conditions but for foe performance of foe firm or the group. For on this 
performance rests both the job itself and foe conditions which a good employer 
can afford. 

We are only at foe beginning of this stage in industrial relations and will 
have to find out by trial and error how best to develop it. The direction and 
development must be determined by foe genuine needs of the firm and its 
employees. If must strengthen foe involvement of people with foeir jobs and 
with the fortunes of foe business in which they work. The essence of an effective 
system of participation must be that all those whose interests it exists to serve 
are involved from foe outset in building it up and making it work. 

Employee directors are another matter. The trade unions me divided on 
this; some unions want them and some do not. The appointment of employee 
representatives to foe board of even a relatively small company could not in it- 
self achieve realistic involvement or representation of foe bulk of its employees. 
In any event I doubt if there is a single pattern of worker representation which 
could be applied to all industries. The more important and more difficult task is 
to develop participation at foe operating' levels, where most decisions affecting 
employees most directly are taken. 
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Divisional Results 
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Talus statement. Lord Howden refers to his pending retirement as 
Chairman ofT.I. and pays a tribute to the staff and to the shareholders 


The tin» has eomts for mate retire from the Board cf ywr 

company, which i will do after the Annuel General Meeting. 
Mr. Kellett, who has been Deputy Chairman end Chief 
Executive sines the middle of 1 974, will become Chairman, 
Mr.Bagnallwiil become a Deputy Chairman.They, together 
with Mr, Barnsley, vrfll continue as group managing direc- 
tors. ThetiLte Chief Executive will be discontinued. 

Fur- almost the whole of my time as Chairman I havft 
•worked closely wit fi Mr. Kellett.- His clarity of mind, deter- 
mination end strength of character have made a major . 
contribution to the evolution of Group policy and to the 
organisation which we now have. My debt andthat of the 
whole Group to him is very great It is with confidence that 1 
see him take overtlve chairmanship. 

It was with great regret that we accepted Sir James 
Mentor's dacision to give up full time executive duties to 
become Principal of Queen Mary College In the aututan of 
this year. We are happy that he has agreed to remain a non- 
executive director of your company. During tire 22 yeas he 
has been with the Group, ft years of there as-Director of 
Research and Development; ha has made an outstanding 
contribution not only to our R & D effort but ateo to the 
general management of the Group. The balance we have 
achieved between central research at tire Hinxttm group 
laboratories and the divisions together with the integration 
of R d D with business plans were largely due to his 
' Inspiration. Tbsy have made end continue, to make a major * 
contribution to the development of the Groups business. 
We are deeply grateful to Mm. 

Mr. <3. & D. Kalahari retires in April after ft lifetime of 
S8rvire in the asel Industry.' He cares to Round Oak hi 1 960 
and laps', as Managing Director of the TJ. Iron and Steel 


Division, joined the T.I. Board. He left the Board in 1 967 to 
become Managing Director of Round Oak Steel Works, 
which is jointly owned by T.I. and The British Steel 
Corporation. Our best thanks are due to him for all that he 
has done to ensure the profitability of this company which is 
the principal source of high quality steel billets for our seam- 
less tube business. 

It Is customary in the annual reports of almost sit 
companies to pay a tribute to the staff, so customary that it 
must often seem something of a formality. Atthe end of my 
time as your chairman, I want to pay my own tribute to the 
Board, to management, to everyone In our offices and on 
our shop floors, for the sup port they have given to T.I. and to 
me personally -during this period. From my frequent visits, I , 
think I carl say that i know every company and practically 
every works, and a good number of ihq men and women in 
them. With vary few exceptions, I have found everywhere 
not only a genuine interest but people, only too anxious to 
understand what .is going on and what has to be done, if 
they are given a chance. May I express my thanks and my 
good wishes to them all and my confidence tfiat-we have 
tire people and the goodwill to make a success of the fuller 
degree of patticipafion’on which Industry and T.I. must now 
embark.' 

Rnalty, may ! say a few words to you, the shareholder. 
Yowsupport is essential and it lean enormous help to know 
diet wo can count on It as shown by your response to the 
rights Issue in 197&. 1 am grateful especially to the large 
number of you who go cm holding your shares through good 
times and bad, end who are a living proof that your com- 
pany has an identity and can command something which 1 
can only call loyalty. 



Summary of Results 



1975 

1974 


£'000 

£'000 

Externa! Sales 

618,768 

502,453 

Trading Profit 

50304 

45,699 

Profit before Tax 

42,337 

41,055 

Taxation 

21,793 

21,185 

' Earnings fpr the Year 

19,136 

18,256 

Earnings per Share 



(Basic) 

44.2p 

47.1 p ■ 

No. of Employees 



intheUK. 

55,000 

53,000 

No. of Shareholders- 

.47,500 

47,500 





Danish Bacon Company 

This has been a good' yeac. Profits before tax- hate 
increased by 2S% and sales iy 17% and the severe cash 
outflow Of 1974 has been corrected. Duetto market 
conditions, (he rate of Increase in profit achieved in the 
• earlier months' was not maintained. The sum of £164,000 . 
has been paid out of profits to the company pe nsion fund 
to offset the effects of Inflation. . 

In his budget statement the Chancellor of the Exchequer 
stated that whilst he was anxious to introduce as soon as 
possible a permanent scheme of tax relief for the effect of 
inflation on stock valuations, further time would be taken 
for consultation with industry and the professions. We are 
of the opinion that .when the permanent scheme referred 
to by the Chancellor is introduced the cumulative amount 
set aside in respect of stock appreciation relief of £13 
million will accrue substantially to reserves. 


H. KROGH SORENSEN! Joint 
^TRAUTMANNJ Chairmen 


Summary of Results 


Sales — ~ 

Profit before tax. 


profit after tax payable 

Profit after tax payable and 
deferred. 


2575 

£ 

179,701,199 

2374,087 

1371,435 

1,065,463 

822,414 

32p 


1974 

£ 

153,153,331 
1 ,769,377 
1,300,719 

819,769 

593,611 

24p 


Earnings per 

Extracts from tke Joint Chairmen s statement >- 

• The Board are recommending the statutory maxi- 
mum final dividend of 3.257p per share making a 
total for the year of 6.757p per share (1974: 6247p 
per share). 

• During the year we were approached by ESS-FOOD 
-the organisation in Denmark that co-ordinates and 

centralizes exports to the UK and the principal for 
whom DBC acts as agent for danish bacon, to 
investigate ways and means io establish closer 
trading relationships. 'Whilst the initial proposals 
■proved impracticable, discussions will continue 
through a working committee especially set up by 
the two organisations for the purpose. When mailers 
of detail have been agreed, it is the intention that 
two representatives of ESS-FOOD will join the 
board which will then consist of seven UK executive 
directors and five directors resident in Denmark. 

0 The company's freehold and leasehold properties 
were re-valued in December 1975 at £5,347,250 
based on their existing use. This shows a surplus 
before tax considerations of £2,394,000 over the net 
book value of the properties. 

0 No firm prediction of future profit levels is practic- 
able at this lime. Market circumstances, as volatile 
this year as ever, may well provide better trading 
conditions .in the coming months. 

Trie Annual General Meeting qj the Danish Bacon Co. Ltd. 
Kill be field at the Hyde Park Hotel. London S t*’1 7 LA 
at 1 1 a.m. on H'ednesda.v, J9th May 1976. 


Delta falls £14.8m. but 
recovery seen this year overseas by ‘Tubes’ 



REFLECTING THE severity of the 
recession in sectors where the 
group operates, profit, before tax, 
of the Delta Metal Company fell 
from £2Mm: to £11. 8m. in 1975. 
on sates down from £399.Sm. to 
£K&43m. An appreciable recovery 
m the current year’s result is fore- 
shadowed. 

Inflation adjusted accounts are 
included In the annual report and 
these show that, on a CCA basis 
the 1975 profit would be reduced 
to only £0.52m. (£16.33 rO. The 
directors believe that Delta is one 
of the first large companies to in- 
clude fuH CCA accounts in an 
annual report. 

Referring to the results the 
chairman Viscount Caldecote says 
that depth of the recession was 
underestimated and the resultant, 
fall in demand continued until the 
last quarter of 1973. This necessi- 
tated short time working ’and 
substantial redundancies which 
inevitably caused some temporary 

fall in productivity. 

How ever, the group was able to 
carry through some major 
rationalisation programmes in the 
UJC. divisions and the resulting 
cost reductions together with the 
ability to respond more rapidly to 
an upturn in demand are already 
apparent, says the chairman. 

In accordance with SSAP No. 6 
the group has shown as an extra- 
ordinary Item the rationalisation 
and redundancy charges incurred 
on the major U.K. rationalisation 
programme. This excludes from 
pre-tax profits charges totalling 
£1.6m. In the interim figures 
rationalisation expenditure of 
£450,000 was charged against 
profits, so the £11.6m. for the year 
was earned as to £4. 5m. in the first 
half and £7.im. in the second. 

“Thus in spite of a consider- 
able improvement in the second 
half, these were rery disappoint- 
ing results and earnings per 
share fell from 8.3p to 2J9p.” 
declares Lord Caldecote. 

Despite this earhings fall, the 
enrnpany has been strengthened 
by the richts issue which enabled- 
the capital expansion programme 
to continue. During the year 
bank overdrafts fell by £23m. of 
which some £I2m. was due to the 
rights Issue. The balance of the 
reduction was partly due to lower 
activity and partly to very 
stringent cash control procedures, 
which have been further 
strengthened, members are told. 

The net dividend for 1975 is 
unchanged at 4.09p net, with a 
final of 3-27p. 

Turning to the current year the 
chairman says that he is confident 
that the action taken in- 1975 will 
contribute towards the group's 
objectives. Rationalisation of pro- 
duction coupled with reduction in 
numbers employed and the instal- 
lation of new plant, have cer- 
tainly improved productivity and 
made Delta more competitive. 

This will help the group to 
obtain new orders both at name 
and overseas. But despite every 
effort to raise sales and some small 
signs of improvement, in general 
demand for products remains 

sluggish. 

Lord Caldecote stresses that a 
relatively small upturn in demand 


BOARD MEETINGS 

THe foaotrisR compart** have nKificd 
dates ot Board meetings to the stock 
ExchaiUo. Bach meetings are nsnaitr 
held (or the purpose of caosHterUu: divi- 
dends. Official indications m not avail* 
able whether dividends c o n cerned arc 
atteruns or duals and the srtHUvtdijns 
shown below are based mainly on las 
years pmotabie. 

TO-DAY 

Interim*? British Asset) Trust. Gotten 
Hope Plantations, Mwttmlr international. 
Paaahg ConsoHdaied, .Second Scottish 
Inreyt/neht Trust. Sltttm*, - 
Finals: Adoascntom. BAG. Inter- 
national, Cadbury Schweppes, Dole Elec- 
tric International. Eius and Cold. stem. 
Embankment, Trust. Farad! Electronics, 
General Investors and Trustees, G.H.P, 
Group, Rome Charm. Leslie and Godwin, 
UK* Shipping, Tbwnas Marsha!] and Co. 
' Lesley Miner Homings.. John Mow 1cm, 
V rands 'Shaw. Siemamn Router vicwre, 

Wilson '.coononyv, w«m industries. 

Winston Estates. 

FUTURE DATES 

Interims— 

Media luster ..... Apr. 29 

Simpson (S.) -Apr. 29 

Reals— 

Boots May 20 

British Vending Industries Apr. 27 

Cameron (J. V.) Apr. so 

Cararex Apr. 26 

De Vere Hotels and Restaurants Apr. so 

MacFariare Group t Clansman}. ~ ‘Apr. 25 

Municipal Properties Apr. 26 

Perry I Harold' Motors Apr. 29 

RoycO ; Apr. 53 

SrfcntiUZhC ....... Apr. 27 

Tcbbltt - Apr. SO 

* Amended. 


will make a big improvement in 
profits subject to Price Commis- 
sion constraints. He expects that 
sales will increase in the second 
half of the year and an improve- 
ment is forecast for the over- 
seas companies. As a result it is 
expected that the year’s pre-tax 
profits will be appreciably higher 
than those of 1975. 


iJ33Sp to L3935p set and the 
directors anticipate a similar 
second payment for 1976, making 
a total of 2.7S7p, against 2.5337p. 

N. Hay 
second hall 
standstill 

MARGINALLY LOWER second 
half profits— of £156,000 com* 
pared with £163 .000— are reported 
by Norman Hay. electro-plating 
engineers. leaving the total /or 
1975 just £21,000 ahead at 
£344.000. 

Earnings per lOp share are 
stated to be up from. 3.7 p to 4 Jp; 
and the dividend is raised from 
I.5575P ' to L6682p net, with a 
final of 0.8682. Mr. Norman Hay 
has waived dividends due to him 
for the year on 61 -LQ34 shares. 

1973 1974 

£000 £000 

Tnranrw .. — 2-1J3 i-ffi 

Profit before tax SO 

Taw lion J6I 

Net profit — — - W 

Dividends jjl ?r 

Notes 

U.X. corporation lax parable la 
£161009 <£169.000' otti transfer to deferred 
fpeatfrn IS £12,000 lELMOf, 

Molins sees 
further 


IN THEIR annual report, the dime- into European markets, and a 
tors of Tube. Investments state '*.jnosr. eacoucaging feature’* of 
that difficult trading conditions the 1976 results was. a good peiv. 
are expected to continue through fonnance by Interdomo, the 
the first half of 1976. Much will German central heating company, 
then depend on the rate at which wbfcb has increased its market - 
the incipient recovery in world share. 

trade develops and on how Referring to Round Oak steel 
quidtiy^be UJC economy follows works the directors state that the 
suit. position of tins - company 

The group's increasing involve, deteriorated progressively during 
ment in warfd markets through' the.- year. In line with the world 
exports and also through ; safes steel recession. Prospects for 1978 
by subsidiaries and associates indicate that some Improvement 
overseas, vSl provide a valuable in demand can be expected; ' 
springboard for recovery. The- export business is being actively 
directors say that until the tlm*. pursued, 
ing of these developments can Daring 397? total borrowing 
be more clearly seen, it will be was reduced by ULSm. to 
difficult to forecast the out- tarn The borrowings figure 

of 1978. - afDecemberSl inelades borrow- 

As reporved group pre-tax priK ini, 0 f the- newly acquired 
fit improved from I4l.08m. to subsidiaries amounting to £7.5m. 
SOJ3HB. in 2973. A summary cf r The cash flow of the "old 1 * group 
results adjusted for inflation on for 1975 therefore amounted to. a 

pr0_ surplus of £l9J3m. after benefiting 
fit of £2t26m. (£3jtf 9m.). • •• ‘.from the rights iasae and having 
fl^L^^'canied the cost of acquisitions: 
activi^ the directore repmt that ^ combined effect was to 
Uus dirtsion Mtered WTSat a borrowings, at December 

low point, but a recovery In yr^qitai to 5W per cent of share- 
demand is expected in the second compared with 

half, when benefits from expan- eeal. a year earlier. 

■ •ttfo increase » working capital 


sion schemes will also begin to 


accrue. 

The division 


is to* make an 


qf £14.?m. to £2Q7.6m. included 
SFJ&m. la respect of the - newly 
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tm. 

33B.4S 

-I7.3T 

2J4 

20.09 

8.48 

11.63- 

5.B? 

3M 

2^5 

0.10 

3.64 

• ssr 

2.74 

1.44 

1J0 

1.77 

3-30 


1*74 
Lm 
389-81 
S3.S 
. 2-41 
3 b. <8 
*» 44 
2635 
]:S.34 
13.11 
-\43 
11 .IO 

ess 

4.62 


progress 


■•4,67 

&4JB 

1.26 

S3.70 


t-From metal 


Sales 

Trading profit .. 

Share of associate .. . 

Profit before interest . . 

Nn Iniemr paid . . . , . 

Profit before tax .... 

Taxation 

Set profit 

Hinorilii-s 

Preference dividends ... 

Anrtbuiablr 

Ordinary dlrfteods 
Ttfeial account — profit 

Less tax 

To metal price reserve 
Extra ordinary (tons ...' 

From reserves — 

■Loss, t Tax relief, 
price reserve. S To reserves. 

Capital expenditure during 1973 
amounted to £l&S8m. (£18. 84m.). 
At the year end outstanding ex- 
penditure totalled £10. 14 m. 
(£12.56no.l — committed £5 .8 6m. 

(£7. 5m.) end uncommitted £4-2Sm. 
(£5. 06m.). 

During the year tbere was a net 
inflow of liquid funds oE £1 3.24 m. 
lEMlm. outflow). At the year 
end long-term borrowings stood at 
£2ll2Sm. (£29.49m.) and ffhort-term 
borrowings at £3fi.4m. l£50.£9m.K 

See Lex 


SUN LIFE . 
DIVIDEND 

Sun Life Assurance Society is 
raising its interim dividend from 


mmsH car AiicnoHS m 

NEW 6 ACRE AUCTION CENTRE 

mapnni mmmmo 


RHRIRCRVIR SMIRRRM 

The new Enfield centre is 
readily accessible on the 
Great Cambridge Road (A10) 
at Enfield r Middx ; less than 
10 miles from central London. 

This important addition to B CA's 
established countrywide auction 
centres happily marks the 30th 
birthday of the British Car Auction 
Group - probably the 
world's largest vehicle auction 
company. ' 

Vehicle auctions will be held at 
' the Enfield centre every 
Tuesday & Saturday at 1 1 am- 


DOYOUR COMPANY’S USED CARS 

FETCH PRICES LIKE THESE? 



Over 3,000 major 
companies sell through 
BCA, including 56% 
of the Times 0 
'Top Hundred ' Companies . 


You owe it to your company to ensure 
maximum disposal prices for used 
vehicles - .cars, light commercials, 
heavy commercials, etc. BCA make 
it simple. They collect, vet, service 
your vehicles. Prepare the paper work 


and auction every vehicle individually. 
Have a close look at your present 
method - is your company getting the 
benefits that BCA can offer ? If not, why 
not ? Are there some loopholes that 
need closing? 



For more detailed information 
‘ write or phone: 

’ British Car Auction Group Head Office: 
kxpedier House, Farnham , Surrey ; GU9 7PY Ugg- i 
V. Tef: 025-736317* Telex. 858192 



BRUISH CAR AUCTION GROUP 


620, Great Cambridge Road (A/l 0) Enfield, 
Middlesex Tel: fff-366 1144- 


WITH THE continuing improve- 
ment in design and performance 
of products and increased 
efficiency of manufacturing opera- 
tions, the directors of Molins, 
privately-owned precision engin- 
eers, are confident of “ further 
progress'' if world economic 
conditions permit. 

As reported April 8, pre-tax 
profit advanced from £6.9 lm. to 
£S.Im. during 1975 and. earnings 
per share were I46p (I34p). 

In his annual review the chair- 
man, Sir Stephen Brown reports 
that contrary to the general trend 
in UJC manufacturing industry, 
substantial investments were 
made during the year in buildings, 
manufacturing plant and equip- 
ment, particularly in the UE. and 
Brazil. Abovt 33 per cent of 
total net assets are now overseas 
and 53 per cent, of trading profits 
was made by the overseas 
subsidiaries. 

In the tobacco machinery and 
corrugated board machinery 
industries . the group further 
strengthened its international 
market leadership, but, in 
common with most other UJv. 
manufacturing companies, suffered 
from the world-wide recession and 
inflation in Britain. Masson Scott 
Thrissell, the paper machinery 
subsidiary, was particularly 
affected, says Sir Stephen. 

In the U.KL, the ^tbbacco 
machinery division’s improved 
trading profit was mainly the 
result of increased efficiency 
which was also reflected in 
improved delivery performance. 
While there was a falling off in 
the rate of order intake, the 
division’s ability to take advantage 
of the expected economic recovery 
has been enhanced by continuing 
investment In production facilities 
and the coming to fruition of a 
number of product development 
programme*. 

The major contribution to 
overseas turnover and profits was 
made by Langston, the U.S. 
corrugated board machinery 
company acquired in October, 
1974. and the Richmond (tobacco 
machinery) division of the U.S. 
subsidiary. In Brazil. India and 
Australia, Molins subsidiaries also 
made significant contributions, he 
adds. 

Chairman’s statement Page 26 

Gibbs and 
Dandy sees 
further rise 

In his annual report, the 
chairman of Gibbs and Dandy, 
Mr. J. Dandy says there are few 
signs of a national economic 
recovery, but every effort wiU be 
made to‘ ensure that this year 
brings a progressive result for 
the group. 

As reported on March 30, pre- 
tax profits last year rose from 
£243,923 to £259580 on sales up 
by £934,187 to a record £6.71m. 
The dividend is 1.481p (2^8Sp). 

Mr. Dandy says the satisfactory 
result was achieved in a period 
of considerable difficulty for at 
least some sections of the con- 
struction industry. A fail In 
demand for building materials 
has been offset to some extent 
by the group’s ability to provide 
the needs of many other indus- 
tries and of the public generally. 

This had been made possible 
by tbe planned expansion of 
recent years with emphasis upon 

g ur pose-built premises, modern 
andling methods and adequate 
stocks. 

The group trades as builders' 
merchants, ironmongers, paint 
and tool merchants, glazing con- 
tractors and electrical whole- 
salers. Meeting, Luton, May 12 at 
1L30‘ turn. 

Sedgwick Forbes 
places Conrail 
excess 

Sedgwick Forbes North America 
working with Alexander and 
Alexander Inc. and Unionamerica 
Insurance Group, have recently 
eonduded .a deal whereby a sub- 
stantial part of the excess third 
party liability insurance of . the 
Consolidated Rail Corp. has been 
placed with the London Insurance 
market 

Total extent ; cf cover placed by 
the consortium of brokers at pre- 
sent amounts to $3 5m. but is likely 
to be extended to 950m, before 
long. 

OF the initial $3 am. so far just 
over $25m. has been placed 
through Sedgwick Forbes .mostly 
in London. ■ ’ 

Consolidated Rail is a new semi- 
nationalised railway being formed 
out of the principal assets of 
seven bankrupt railway companies 
in the North-East and Mid-West of 
the C.S. 


Important Investment , in gas ciBSite T^e com- 

SS'Sot &?* mn,KShiR SiSrUT <3 

the directors state. inflation ran at 24.9 per cent 

The consumer finance market in the face of recessionary con- 
is predicted to show further real nlrtnns canital expenditure 

growth in W76 and. with new J™” ^ “gg £*7gSZ 

branch offices °P e ^- t ^ e (xi&.im.). However, new sub- 

division's progress is expected to ggarfS brought in fixed assets 
co B " n .^'. . • having a net book value of £TSnu XT'cj rr*% T7 1 ^ 

appiSSf dh&icm tL dSS .C.pM e»pendilure_is planned to * ami X 

report that home demand in the sanctioned paiTlS 31 

early weeks of 19:6 has remained -J]!- at December 31 41 

depressed. and the results for the SJSffnT StS£m&S 
extent ne 3,^^ w hich contracts had been 

OI > 1-0 tin... ir:c;m t 


Middle Eastern fin 
international money 
Martin and Co, 
Yateem ' of Bahr 
operating to form 
exchange and cur 
broking company : 
be called R. P. ila: 

Mr, All Yateem, 
chairman, will owi 
and R. F. Martin 
remaining 49 pc 
-manage the com pi" 

Long l 
Hamb 
upsuri 

DOUBLED pre'ti 
£258,008 are repm 
and plastic xnoul, 
Hambly for the 
February 7. 1976 
£5,000 short of th< 
last full year— wt 
£328,000 was repot 
However, owing 
book at one of ti 
second half year 
expected to equ 
first. N'everthclc 
half will make a " 
tnburion " to pro 
say the directors. 

For the haif 
£134,000, compare 
■leaving the net p 
(£82,000). 


year will to an extent be 
dependent on the degree of ff 

«sa ® 

recovery, as a result both of . Bnan Kelletl * 

efficiencies deriving from orgabi- Chairman's statement Page 21 


sation changes and of an 
important programme of capital 
investment: it is planned to 
spend about £10m. over .the next 
two years on new products and 
improved and expanded facilities. 

-Members are told,' that one 
element of tbe division’s longer 
term aims is a further expansion of; Bahrain as an important 


See Lex 

R. P. MARTIN 
IN BAHRAIN 

-■ Because of the growing stature 


pays me 

After ar. c-'.pan.- 
tb £99,600 at mid- 
jit of. Farm Feed 
your, to Jami; rv 3 
from £i!0y.3ti- to 
over; for the 12 : 
from £3.4. 3m. to : 

Earnings per 
shown, to have ri 
8.4 p and the dv 
stepped up fron 
with a final of 2 
- Tax takes H- 
wilh £117,108 1 
balance up fr, 
£120.774. r 



"The success of 1975 has a triple lustre. 
First it reflects glowingly the perform* 
of Rockware people in a hard and awfa 
Secondly, it illuminates the preparatfortr 
this advance in recent years. And tfnnttxi 
it is a dear signal of the profit potenda 


Rockware's future. 


Peter Parker, 


% Group pre-tax profits set a new record. 

#■ Outstanding improvement in Glass results against th* 
trend. • ; ‘ ' ■ 

* Plastics division affected— as anticipated -from lack 
volume and cost price increases. 

■He Reduced safes in B RK, the mould-making subsidiary, \ 
modernisation portions it well for a market upturn. 

Rockware fntematfonaf Limited performing well inde 
markets, with record producti vity achieved in Iran. 


1975 

COOOs 

SAUS 56.463 

PROFITS before tax 4,30€ 

PROFITS aftertax 2/117 

ORDINARY DIVIDEND (maximum permitted) 4.872 
EARNINGS PER SHARE lZ83f 

Tf 1976 does see the glass industry back 
the norma f track of a 3% to 4% rate of 
expansion, we have the proven potentis 
advance our growth." ’ 

The Annual General Meeting of Rack** are Group Limited 

wdl be held si 3 pm on 1 9th May. 1 876 at 

Winchester House, (HaJ1 14) 100 Old Broad Street London EC 2- 


Slater, Walker Natural Resources Trust 

and 

Slater, Walker Plantations & General Trus'- 

have been amalgamated with . . 

Slater, Walker Commodity 
SharesTrust 

The Scheme of Amalgamation was duly approved at 
meetings of unitholders of the three trusts, held at 30 Sr. Paul’s 
Churchyard, London EC4M 8DA on 25th March, 1976. 

The allocation of Slater, Walker Commodity Shares Trust 
units to holders of units of Natural Resources Trust and 
Plantations & General Trust will be as follows : 

For each Natural Resources unit. 

0*93048 of a Slater,, Walker Commodity Shares Trust Unit. 

For each [plantations & General unit. 

0*73295 of a Slater, Walker Commodity Shares Trust Unit:;. 
Holders of units . in-Natural Resources and Plantations & 
General will be sent new certificates for the Slater, Walker 
Commodity. Shares T*ust units on or.before 18th June,.I97& 
The existing certificates for Slater, Walker Commodity 
Shares Trust are not affected by the. amalgamation, ‘and 
remain valid. 

SlatCT,WalkCTTni^3y^^ Limited ’ 

3 London Wall. Buildlhgs,' London' WaU, 

LONDON EC2M5QL.. \: 
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ales 


3s to third parties rose by nearly 
o to £6,760 million. 


rofits 



L 


»rld-wide, operating profits were 
intained at about the level of 1974. 
•wever, in Europe 1975 profits were 
1 below 1974. This was mainly due to 
’icult operating conditions in the 
ble fats and oil milling businesses in 
early part of the year, and to falls 
ales volume of a number of pur 
ducts, especially those sold for 
us trial uses. Our trawling operation 
■ a bad year, and the daily products 
. meat businesses operated in total at 
ss. Ice-cream had an excellent vear. 

In the United States and Canada 
its were slightly below 1974 mainly 
a.use of disappointing results from 
ale fats in the United States. 

Elsewhere outside Europe most 
ntries showed satisfactory improve- 
lts in profit. UAC International had 
. ry good year for nearly all their 
n activities. 


Operating profit and Profit attributable t's million 


357 


366 


257 



338 


MM 

Wk 

mm 




1970 1971 1972 

Operating profit 


1973 


1974 


1975 


Profit attributable to 
ordinary capital 



Economies in working Capital 

requirements were achieved and 

interest earned on liquid funds exceeded 

interest on short-term borrowings. 

Interest on loan capital increased and 

the average rate of taxation on profits 

was also higher. There was a significant 

increase in outside interests in profits 

of -subsidiaries, mainlv because of 

* 

improved profitability of partly owned 
subsidiaries in the IJAC International 


group. As a result of these factors, 
profit attributable to ordinary capital 
was below 1974. 


ects 


The economic recovery which began in 
the United States during the second half; 
of 1975 is now spreading to a number of t 
odier countries. However, the rate at i; 

which economic activity will grow and 
the effect on demand for our products 
are still uncertain, and unemployment 
seems likely to remain high. 

The drastic reduction of : 
customers stocks, which had. a particu- 
larlv bad effect on our sales of industrial 
products in 1975, has come to an end. 
Raw material prices seem unlikely to 
fluctuate as violently in 1976 as in the ■ 
two previous years. Other costs are still 
rising, but the rate of inflation has 
slowed down in most countries. 

We have continued to invest for 
the future and in spite of some uncer- 
tainties, the immediate prospects are 
now appreciably better than they were 
a year ago. 




‘comprises UmleverLhmtedX'nilevwXA’.and their respective subsidiaries which operate inroore than seventy countries. The Report 
Hints of Limited as usual oornhme theresdfts and operations of limited and X.V. with figures expressed in Sterling. 


mid like to receive a copy please fill hi the coupon. 

•ual General Meeting of the Membensof Unilever Limited will beheld in The Queen's Room.The Balu'cEwhange, 14-20 St Maty Axe, 
EC3,on \Vednesdax'I2th>Iav,1970aUIa.n». r 



To: The Company Secretary, Unilever Limited, 

Unilever House, London EG4P 4RQ. 

Please send me a copy of your 1975 Report and Accounts. 

Name ■ 

Address- • 


F.T 
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INTERNATIONAL COMPANY NEWS + EURO MARKETS 


Robert Bosch in talks 
with Messerschmitt 


BY NICHOLAS COLCHESTER 


BONN. April 21. 


Sony backs 
its stand 
on VTR 


By Bill Cochran* 

CRITICISED in Tokyo recently 

ROBERT BOSCH, the privately* company. It wanted instead a a company whose government- i for its emphasis on videotape — 

_ owned electrical and electronics holding of the same size as those subsidised business includes to the extent, some say. of losing 

- group, confirms that it has had of Siemens and August Thyssen- electrical and electronic equip- ground in hi-fi and. even colour 

. talks with shareholders of Huetie which each have S.3 per ment in the most advanced appli- 1 TV— Sony put up a spirited de* 

- Boelkow - Blohra. cent. cations. Siemens already has an ■ fence of its policies m London 


Messerschmitt 


I he West 
concern. 


German 
the 


with the obJeT" 15“ A. V— V®3£ *-**.«• ** 


acquiring a ,m.ll stake in that “ ,'££££ tfthT‘n^l»7Tf ^Vus* * # * #r ■ l0 - the *»» Btttrd. said 

company. A spokesman said successcs ia tbe German aero- 1Ua> 

for 


company 
that Bosch 


; that the Betamax system — small 
At the same time MBB offi- ! size, moderately priced and de- 


nial Bosch was ready tor - , d lts 103 helicDO- . m lue 5alue amc MDD ora ' ; a ‘7‘ *»"=■« auu 

further tultn but that no nego- S- ?s alroadv “ profit maker cUls s P euk openly of the need ivcloped primarily lor home use 

rSU. 5£J- estimated that mm 

iiatott s«,,„ That the Blohm C 1 . “J ‘ debt of over DM200m. and short ! Betamas unite could be sold this 


utmn auw ‘ r - — — . 

■ Jft whole*? *£*S^~«* PffiSSBfiB 

the 13 24 aer cent hold'ns of" p vale shareholders could not. to per cent, ot tne total. Mr. 

Ludwifl Boelkow. the founder it could be attractive for Bosch could be the nest to take; P?L nt ^_?. ul : ^ ^ e _I5; 

r 'and current chairman of * u ~ 


the Bosch to reinforce its links with an interest. 


More light on Heineken/Bols 


BY MICHAEL VAN OS 


AMSTERDAM, April 21. 


fduetion of videotape unit costs 
should bring big rewards: “ high 
• technology, high margins.” 

Tokyo market men may be 
looking for a reason why Sony, 
unlike, say. Pioneer Electric or 
TDK, has not outperformed the 
market in this year's recovery. 
.Sony objects. In Mr. Yoshii’s 
■words, it would be “better to 


BOLS. the Dutch distillers and with BoU. It had not buill tup a its' need for an in-house supply compare TDK or Pioneer with 
merchants, stated at a Press stake in ithe company even though of alcohol for distilled produc- ■ one f subsidiaries.” More 
conference in Nieuw Vennep « had been offered several pack- tion. , constructively, he reminded his 

to-day that it continued to reject ages. Sussums & with rlS" London audience that Sony had 

the recently-announced takeover Heineken added that it was not rhn!nm G ^ ’ a ra P id growth rate in the fiscal 

the Dutch in a hurry to take over Bols for Brocades Company, recently and VMrs 1970.73_.with np . t income 


hid by Heineken, 


brewers which also has a modest f ear 0 [ counterbids, 
slake in the distilled sector. 

live up 


also a few years ago. 


As reported earlier, He/nekeo's ■ 


I gains of 20. 62 and '27 per cent. 


But if its Bols bid failed, it conditions' for BUreuine’ th'e "bid I rapectively---:Lnd that the down- 
Bols sees no reason to give tip would have to take investment j nc iude the provisos that Bols i JSJJ 11 ®? SS 

- - its independence, neither from decisions very shortly governing capital is- not raised from itt.Sji-SS 9 
the commercial nnr from the some Fls.WWOm . to be sure of present level, that its changes in S for twTi-ft.r foi 

financial point of view, and it is sufficient distilled production the Bols articles are not ■ inS*. 11 

pressing ahead wijh nhnii to capacity and of grain alcohol raw dppnJ ve± and that around » riwKpfand 

orevent Heineken fronri gaining materials, supplies to meet Der cenl 0 f the Bols shares are ’ and . ^ cent ' m , net 83168 * nd 

controL This would be done, it exported international demand in to itetaSSS. " 

the earlier 197b-i9. 


was hoped, with 
planned change in the company s Heineken faced going it alone 
article? with the added protec- jf the g 0 | s ^td failed, which 
tion measure of possibly Issuing mea m that it would proceed 
Preference shares. Bow hopes more slowly while there wore 
the package to be approved at s0 nian y uncertainties bolstering 
the annual shareholders meeting ^ Oui cb market share would 
which has been brought forward a | S0 sa feyuard its beer position, 
to next Wednesday. Heineken also rejected the sort 


U.S. chemical 
contrasts 


By Stewart Fleming 

NEW YORK. April 21. 


net Income respectively, is that 
Sony “ will recover its net income 
; substantially ... to hit the peak 
j recorded in 1873 again.” Apart 
from videotape, Sony .like the 
; rest of the Japanese consumer 
electronic majors, ia obviously 
banking on tbe projected 
! recovery in the U.S. colour TV 
: replacement market 


INSTANT COLOUR CAMERAS BATTLE 


Goliath issues a challenge-— 


BY JAY PALMER IN NEW YORK 


NORMAL TRADING in Pola- of inexpensive new camera sales, ■coarse, leave the company at investigation by 
raid's shares was suspended on it did not .show any interest ia something of a disadvantage in Department, 
the New York Stock Exchange instant photography until the marketing terms now. - - • . Kodak refuse- 

for fear that official unveilin’ of early 1960s when it agreed to However, at the same time, swe of the requir 
Eastman Kodak's long awaited supply, under Polaroid patents, Kodak has a bonus in being able development ex 
new instant colour camera.; chemicals for instant film packs, to avoid some of the mure went into the m 
might spark off a wave of pessi- From then on, it was only, a critical mistakes made by would be surr-ris 
mistic- selling. matter of time before the com- Polaroid with its SX-70*- mb* considerably ar< 

Whatever the longer term iro- pany decided to break Into the takes which helped to cut SGQOm. Polaroid 
pact of this new challenge to separate but highly rewarding -Polaroid’s 3974 earnings. SX-70. The suit 

Polaroid's domination of the fast- instant market in its own right . Unlike tbe SX-70. Kodak s diversification or 
growing instant photography At a superficial level. Kodak's EK 4 and 6 have a batter? m to oe deferred m 
market, such fears proved totally new instant cameras are vets the camera rather than in toe initial! v limited 
unjustified. similar to Polaroid’s existing film pack— a move that will awn Cl iy and very hi? 


When trading was eventjiily range. While Polaroid's cheapest the danger of a long shelf life {m costs. 

model— the “Pronto”— sel Is for resulting in the eventual sale of . However, fror. 


resumed a couple of hours after model — tne ” Frouto —sens tor resulting __ QU# ,. I1; . 

Kodak's special Press conference about S6fi_ before discounts, a ‘dead film pack. At thesaiun 0U tsju c projects 
had ended. Polaroid’s shares Kodak sj two .compering medels— ‘-gne. Polaroid s *iL. instant photogr. 

moved higher and Kodak's con- -the EK 4 and EK 6 —will the environmentalists ow- the j^hute anvthin« 
tinued to slide. Dealers reported retail at $53.50 and $89.50. the throw away of earher models y SSS VSSS 
that the marketing muscle end lower prieed version requiring developing steets has clea. - -y vcars ^ Ws 
price advantage of Kodak’s new that the picture be manually- prompted Kodak to make its . 19S5 j ^ 

line was not enough to edset cranked out ' - -prints one setf-conlamed um». that n0D . a jBii 

disappointment at the apparent AH produce 1 prints of roughly 1 But these advantages are oni> al[ractod hv 
lack oF technical advance over the same size (Kodaks are .'really relative to Polaroid s ^ waroms 
Polaroid’s existing cameras. rectangular rather than square) earlier cameras and » is .doubt- b{c f 

that develop to tbe same quality fur whether they will, in any way. ^ Kodak ■ 


pnirdned ” mfe dealer^ cmameTted of'colour'within’ eight minutesT-jive Kodak -any. current sales - JJJS* - ' 
enjoined one dealer commentcu initially, Kodak is concentrat- advantage. Ultimately, this will ^ 01 


22 ffi?S?L!L !£5 SaSu «iiiik*iui.ii'S 3 r'«.'di> «ss ****■■ J£J%>'EZ 

lot more *J e ? a ? d with the overseas launch delayed dtecountiug. Ana - that depends ^hiwL C \« P| 

ay had previously ex- P «»-iiFw. S ttl. JZz cording 10 a m 


jSSjpg si? s® ^^us^ 55 rM»-srsr^P«^ MTassss , 0 

lO yeara ® s ^uUtio D a hom the bund, - 

timing of Kodak’s entry into 1 **2. ? overa «- c - offered seme bu - 


SknoSedM>d are confidently expected to be New range 

ended with the acknowledged h :„t, w ;«i. -nr imp adverbsine : .... 


better pricing tet.. 
However, mu 


its uppity competitor. 


Polaroid has been the recognised petit xve models, the forthcoming 

iasmnt ^photography battle vJil almost certainly hang 25 U nS "5? SS 


CPlGurHuOUS. WL AnmTtnnv ic glrAftrfv rt JCHfS ID ytOV 

With so little to choose he- 35 “TSS? SSSIS- Sr.-strsi 

L outlets and processing centres 


For all its relatively small size, tween* the two” companies’ com- Uut ils thousands of reTaMiDS 


entry, couitf 
or insunt P?“‘“*?P I 3 r ; 


ever since Dr. Edwin Land, tbe ™ marketing' sureessV ‘ their share of 


company’s president, demon- Kodak’s sue and the fact that § riI1 -' "“iVL* r«r ■**=• 
strated the first instant sepia enlargements of its camera#"- “*ys as oppo«i ?d to the or **** , 

prints in 1947. Having recently instant photographs can be easily Period lequired .for Polaroid 
solved most of its initial produc- or dered from local dealers could P r iP ts - , ■ ... ' t.. m «'t 

tion problems with its SX-70 he* the teliine noint. Polaroid But. at the saute time, this new a field Kodak 



tion problems with its SX-70 he’ the telling point. Polaroid - . , , _ _ . . _ . 

modeL Polaroid to-day is selling reFuses at this stage to comment roove by Kodak is aluiTCt certain snidymfe. Bu 
instant cameras at a rate of over on its plans to meet the competi-. accentuate its existing antr- to di- cuss its p 


1m. a year with outside forecast tion but some sort of significant trust problems. The company is stage could sr 
suggesting that 1976 . sales will price discount is expected. currently fighting off ttiree pn- year s awaj. 

exceed S950m. 'Knitak's last sienificantiv vate anti-trust suits by other :s going to ha- 


exceed S950m. Kodak's last significantly ... ■ r „ . . . - # . 

While Kodak certainly different new product was the companies ( n-hieii want Kodak - ho.d on to its ( 
dominates the amateur photo- pocket camera launched in 1372 broken up and its trademark, wnue Kodak s 

graphic -market as a w'holc, and coming in late to an estab- Kodak, made a generic term). %ards t) 

accounting for over 80 per cent- lished instant market will of while simultaneously under research and d 


It is also understood, however, of compromise deal Bols appeared CONTRASTING TRADING i indicated earn- ; 

It is also unaersio u._ o« oareri in di.seu^ Mr. figures for the first Quarter of,\ n & . of around _ 40 cents per. 



Saab sees sales rise 
a fifth in 1976 


Favourable sig 
at Alusuisse 


the remainder I just 
of its authorised capital. 


continue to expand in distilling, share of $1.65 compared with ! trend of expansion. 

in and we want to control activities $1.87 in tbe same period of 1975. — 

. S uJi«»v-<.n «taipd it there." The company stressed The company’s sales totalled, f*. v . , • 

Amsterdam, Heineken tj that the future international mar- 5 1.5bn„ and oet earnings, Subst^Iltl 


BY WILLIAM DULLFOkCE 


STOCKHOLM, April 22. 


BY JOHN WICKS 


Zl 


... . ... _ .j uiai me ruiure luiernauouai mar- ?i.oon.. aua uei earaings 

” heartily - hoped Je ■ Md ketin& potential constituted a $10 1.5m. against SIBobn.. and 

.succeed, tboush Jr great attraction underlying the earnings of $114.5m. , -. 

approval of added interest would Dow Chemical’s first-quarter! I AOCftC nf 
be possible ownership of tbe Bols earnings totalled S142m.. against i IUiJijCo %W 


disaster, neither for Heineken 
nor for Bols, if it did not. 

The company which did not grain alcohol plant in Schiedam, a re-stated SllOm. On a pert 
appear particularly optimistic Heineken hoped to own its supply share basis Dow's figures for the . 
about its chances to-day— said it of this raw material, not to buy it first quarter of 1976 were S1.53 j 
envisaged a straight forward deal From third parties. Referring to compared with $1.20. i 


Waage 



By Fay Gjester 

OSLO. April 21. 


Poor year for Usines Chansson |^=“Si£”S?;« IT- — - 

Kr.440m. (£44m.l for 1975. These : °* ^ hlch *lJ >eT cent ’ 


! S VAB-SC ANIA. the Swedish and loans of SwFr5Ji28m. on -THE WORST lies behind us, year. Butpn 
{commercial vehicle, car and air- the Euromarket of which, shareholders of Swiss Aluminium market remai 
. craft manufacturer, expects to Sw.Frs.112m. was short-term. - I were told at the company’s \V Ufa regar 

‘raise sales by 20 per cent this Inventories 
;year to almost Kr.9.5bn. customers 
t (£U7bn.).. But Saab attempts which Kr.729m. 

no forecast of earnings, which to the Scania and car divisions.; group, whose sales Fell 24 per 
‘the shareholders’ report states. The short-term bank debt rose- cent. last year to below mg fo sell; 

I will depend on the world busl- by Kr.553m_ suppliers’ credits by* Sw.Frs.3.89bn. and which re- snarenolning 
- ness cycle and the possibilities only Kr.79m. and customers’ j corded a first-ever cartsolidaied iv&iaij aW d 
of coming to terms with cost in- advances by -a modest Kr.l57mJloss of Sw.Frs-20.9m.. was faced purchase opti 
•creases. Last year the prfr-ra.v Cash and ' bank balances in- [with massively favourable signs. Meyer. He_ 

year- by ’•‘This year will not be a good Essen plant w 
just over | one.”. the presidenr said, "but the profits aone a 
• next one may." In wnnec 


. .. ... M.TTOUI. ICTIJ 11 .I 1 U 1 13 IK. iUWC; _ . . . „ J 

BY RUPERT CORNWELL PARIS. April 21. {losses reflect the almost des-l referred to saies abroad. 

li SINES CHAUSSON. the major actually rose in value terms to reserve created for the purpose, j wraSnf* fSloAring 1 19W aSmte^s^e^ery^ high Pail Alii d6IU6d 

-French car Industry supplier, Frs.l.53bn. (£l<0m.) from The gross operating loss in' 

Frs.l.38bn. 1975 came out at Frs.4.4m. 

The main factor, however, was against a profit of Frs.87.7m. in 


rf mining artml 
otie of i he th-.t «»= ciApt 


to-day pul the seal on a year 

in which everything went wrong t ^ e ^tter 1 strike which paralysed 1974. After depreciation and 

by announcing a total ia<5 loss chausson for eight weeks last other financial charges totalling 

nr Frs.88.bin. fllOm.i, compared vpari a problem aggravated by a Frs.82.7m. (Frs.80.4m. in 1974) 

with a deficit of i»nl> Frs.4.6m. ser i ous gre a t ji s plant at Creil. the operating deficit was 

to the north of Pans. 


.. . - operating 

fne previous year. l0 north of Pans. Frs.S7.Im. (a profit of Frs.7-2m.'). 

Part of the trouble at In addition tn parent company On top of this came other excep- 
Ghausson was the depressed losses. CHausson reported a tional tosses of Fre.l.5tu. 

state of the motor industry deficit incurred by subsidiaries With any luck, though, the 

throughout the recession, largely of Frs.l.7m., to which should be worst is now over. Tbe recovery 
responsible for a 17 per cent, added a further provision of in the car sector is well under 
volume drop in output. This fall, Frs.llra. for various unspecified way and the Chausson Board is 

however, was more than made up “ possibilities." These will be forecasting a return to profit in 

by higher prices, so that sales covered out of a special Frs.25ra. 1976. 




Associated Japanese Bank 
(International) Limited 



Extract from Audited Accounts 


*27th Feb. 1B76 28th Feb. 1975 



£000 

£000 

Total Shareholders' Funds, 

21,429 

18,771 

Share Capital 

7,000 

7,000 

Retained Profit 

2,083 

1,481 

Subordinated Loans 
(£ equivalent) ‘ 

12,345 

10,290 

Deposits 

. 311,215 

270.947 

Loans 

194,216 

144.768 

Total Assets 

338.066 

295,902 

Profit before Taxation 

1,732 

1,570 

Profit after Taxation 

812 

724 


Associated Japanese Bank (International) TJmjted 


29-30 Comhill. London EC3V 3QA 
Telephone : 01 -623 5661 . Telex : 883661 

Jointly owned by 

The’Sanwa Bank Ltd The Mitsui Bank Ltd , 

The Dai-Ichi Kangyo Bank Ltd The Nomura Securities Co Ltd 

(Shareholders' aggregate assets well exceeding U.S. $80,000 million) ■ 


prolonged depression on the; level of capital, investment, 
tanker freight market.’ The I Kr.604m. (£74.5m.), which means 
group expects to' ride out the J that the group has invested close 

i. *1. iv. Un Tk v> 1 hn ntrftr tho luct fwn 


present crisis, however, with the 
help of loan guarantees from the 
recently established Guarantee 
Institute for Norwegian ships 
and drilling rigs. 


The past year was one in me t u.. t c I<>rT 
worst ever in the history of the sieromcn h 

• aluminium industry. Meyer bauxite rese 

• claimed. Things were now going prc ’,ablv pror 
better, though not yet well. Sales tonnes in the 
volum e was rising and being fol- IS pJan ned to 
lowed hesitantly by prices. In ‘bn the more i 


Unprofitable rates have forced 
the Jay-up * of all sur 1 of the 
group’s super tankers, and the 
two drilling rigs are also laid up, 
for lack of employment. Tanker 
contracts cancellation fees alone 
cost the group KrB75m. last 
year. 

To improve liquidity. Waage 
has withdrawn from participa- 
tion in two private Norwegian 
oil companies (Saga Petroleum 
and Pelican), sold its Oslo office 
block and made drastic staff 
cuts. The sale of ships has, how- 
ever. been impossible. The few 
buyers in tbe market were offer- 
ing prices only halF those ruling 
a year previously. 

The Guarantee Institute has, 
agreed to underwrite loans for 
the gmount needed to cover lay- 
ing up expenses and interest 
payment on debts over the com- 
ing' four years. The group’s 
creditors have agreed to a tem- 
porary moratorium on repay- 
ments due on ships, though in- 
terest on the loans is being paid 
regularly. 

Having gained this temporary 
respite, the group believes that 
the forthcoming international 
economic upswing will eventu- 
ally enable its ships to operate 
profitably again and that their 
value will rise, thus “ recreating 
the necessary economic basis 


By Stewart Fleming 

, . NEW YORK. April 21. 

«,.!' rlb "’ iTrt THE Aeronautics Board | the United States 'consumption consortium i 

(CAB} announced a ten- i was expected to increase by 20 §ro Uow 

*!?* tative decision to deny Pan ; to 25 per cent, and the Alusuisse group nf inter 

Sr&Wi American Airways a two-year-old subsidiary there. Consolidated fmlwm he; 

S^’Sa JSck Sd bus dirision P etition for a federa! subsidy.: AUimiuium Corporation (Conal- ProspectTng l 

whS? o Pso A™ had asked for 8194m. in ; co). should provide a substantial Ria and® ( 


where a bottleneck in enaine rau nu> ,lAU * ;w ' eu Iwr « , - ,w » ro - *° , proviue a suosiamiai Rica and 

outturt has now bera overcome. 19 7 4 « the height of the fuel \ profit for the group, as had been reduced still 1 

This expenditure leaves the “ft said that although j ota^°d if Vrifh? SCt sa fS9SS£ 


SXdOTaS^a^thb^o? previous kxsses had left the com-; tion^ in Germany. where the giiupTb^det 


inthe beginning of l977 The pan . y . in * w#ake “ e<l financial . group’s light metal activities had pany Loiua. £ 
SdS faSSrlSS* do« io ™ P ositifln it appeared now to be [ experienced heavy losses l ast IT continue 


elude cars) was just over Kr^bn. ihnfw p *S5° , lnSn»iSf aa S.T? r Sr 
at the end of the year and an i 1 ® mamtain suf - 
improvement was discernible in K1 ,_ . .. „ „■ 

the last three months of 1975. Hn^ ^WA^'n rTv a 

hrMkiinm announced further losses. 

TWA. which last week hatted 

cenu ^totJTSS? S£*S 

?£ toJJriS sinjrSnfwMtoprov' 

smaller aerospace St. f^£ & to latter to, 

KrB58m.) is thought to have halved from _S75^m. -a year 
been responsible for some 20 per 111 1136 curreaf 

cent of earnings. Cars did not qu ““® r - . .. u „ . . .. . 

give a satisfactory return on gaid 

capital The Datasaab computer tkird-<fuarter 'loss was $99:..0QO 
division again showed a loss but CQmparEd Wltfi 3 P rotlt ^“i. 
hopes are attached to the market- 
ing agreement with Uni vac. 


- Weekly net asset value 

L_—J on April 20th 1976 

Tokyo Pacific Holdings N.V. 

U.S.S 36.12 


Tokyo Pacific Holdings (Seab 

U.S.S 26.35 


Listed on the Amsterdam Stock Exchan- 

Information’ Pierson. Heldrin; & Pie- son N.V, Hew 


For the whole group the return 
on total . capital employed was 
7.9 per cent., against 8.5 per cent 
in 1974, and earnings declined 
to 22 per cent- compared with 
24.8 per cent, the previous year. 
Tbe Board proposes to pay an 
unchanged dividend of Kr.ll per 
Ordinary share for tije fourth 
year running. . 

Tbe pre-tax profit oF Kr.333m. 


for the three companies. “ In- ; was struck after Ordinary depre- 


tensive efforts’’ are also being 
made to And work for the two 
Waage rigs, which the group 
claims “should be competitive” 
in view of their relatively low 
cost price. 


elation of Kr.2S8.5m. Long-term 
borrowings increased last year 
by Kr .423m. (£52m.) to Kr^92m_ 
^including a. Kr.IOOm., IS-year 
unsecured loan issue in Sweden 
at a coupon of 9} per cent 


SELECTED EURODOLLAR BOND PRICES 
MID-DAY INDICATIONS 


STRAIGHTS BM 

AqnJtainn— 16pc 1SK 1M- 


Kt 

9-ti 

99i 

lKi 

101 

W 

1KJ 

103 

i«u 


Ashland Spc 1867 
Austrasuiss Spc 13S7 

BFCE SJPC IBS1 

CXE ttpc 13S3 

Conoco Spc 1958 - 

ECS 9Uw 19M 

SIB *}pc 

BRAP 9tPC IMS 

Esso Spc 19SU Hoc 

EuroflBia Sipc I?SI S9| 

Granges sjpc 19S3 101 

Massey 9ipc 1983 l«4 

Mldwlin 9Jpe- 13S6 103* 

Modo 91pc 1983 too 

Nr/dlc/l Labrador SJtU? ’88 iMf 
New Zealand Dipc 1983 ... 103 

■Norpioe 9tn« 1985 100* 

Norsk Hsttro ffipc LOSS .. lOZt 

Oslo Spc 1SSS — 1«R 

Pacific Ufiht SPC 1«S ... 90S 
Prop. Quebec 9k 1854 — 1002 

Scjnraff Slue 1988 ' »8* 

SFE Spc 2083 101 

Shell 8 pc 1986 1014 

Stand. 00 find-1 Sine *88 IBS 
Svansfea Handels SIpc *80 100 
Volvo 3h»c IMS ioa 


Offer 

tie 

971 

1001 

UH4 

102 

ws 

1034 
IM 
1031 
loot 
toe 
its 
102; 
101 
10a* 
1U4 
1414 
1CSA 
i«i 
S7i 
391 i 
lMr 
302 
102S 
1U 
in 

1044 


NOTES 

BirdejB 9ipc 1982 - 101* 

Brttixh Gas toe 1*33 20M 

Cbarb. France 8jpc 1981— .100 
Denmark Mt.Bh.9pc 1883 974 

era 8j pc lost — tow 

EEC «pc 1M2 97* 

Else. Council SSpc IBS' ... 984 
Moncrcal Oipc 1983 — 102} 

Nippon Steel 9ipc 1980 — ljQ* 

Nonraj 8* pc 1983 ***** 

Prop. Quebec Sipe .1981- - Mi 

Seagram 9pc 1983 I03 , , , 

Source: White Weld Securities. 


182} 

IKS 

101 

9S4 

203} 

98 

894 

103! 

1041 

103-1 

twu 

194 


CONVERTIBLES Bid 

American Express 4ipc '87 81 i 

Ashland Spc 1988 - . S6 

Beatrice Foods 4ipc I9K2 84 
Beatrice Foods 4tPC 1B93 1834 

Burden Spc 1993 974 

Broadway Hole. 4iPC 1987 79 
Canon Camera 7Joc 1S88... si 1 

CamaHon ipc 1&S7 — 815 

Chevron Spc 1988 llli 

Dan 42K 1*87 - 83} 

Eason an Kodak 4?pc IMS 128 
Economic Lobs, line 1967 83 
Fed. Dept. Stores 4}pc '83 ’ 137 

Firestone Spc 1988 - 90 

Fort Spc 1588 10114 

Ford jpe UBS SB 

General Electric 4}pc 1987 S3 

Gillette 41pe 1987 82 

Could Spc 1987, 99 

Golf and Wenem Spc t9SS 974 

Hams Spc. 1993 - - 8 S 

Honeywell toe 39S8 83 

ITT -Upc 1967 7S4 

Komatsu 7»pc J W in 

J. Hay McDermott tipc -S7 is» 
Mitsubishi Elec. Tjpc 1991 101 

MtisnJ 7ipc 1990 — 101 

J. P. Morsan 4}pc 1997 - U7I 

Nabisco Sind 1968 93 

Owens miooifl 4} pc 1987 ... 109 
J. C. Penney 4ipc 1987 _ m 

Pioneer Si pc 19B9 390 

Revlon 4inc 1987 103 

Reynolds Metals 5K 1968 90 ~ 
Sperry Rand -UK 1087 ...... as« 

Squibb 41K 1987 83- 

Texaco 4 tDC 1998 79 

TOSUha Wpc 1990 - 1034 

Union Carbide 4 ?k WS3 ... m 
Wamor Lamten irnc 1337 sj 
W arner Uaberr.4«K 19M. .95. . 
XrtO* 5 pc 19S8 7* 


Offer 

834' 

88 

98 

1055 

89* 

SI 

S3L 

331 

UM 

S7i 

125 

85 

138 

K 

IKi 

91 
S5 
94 

92 
994 
84 
SS. 
804 

1944 
137i 
1024 
UBJ 
1191 
9* 
1B2 
384 
265 ■ 
103 
1 93 
1014 
S4 
SI 
m 
IM 

93 
37 
78 


Source: Kidder, Peafiodr SecuriUea.. 


This smtomcemut spoors n a meter afnsonf anty. 


U.S. $7,000,000 

Babcock & Wilcox Espanola S.i 

Medium Term Loan 


Merrill Lynch International Bank limited 
Banco Arabe Espanol, S.A. 

Banque de la Societe Finandere Enropeenne 
Banque Internationale poor le Financement di 
TEnergie Nncleabre— International Nudear Cre 
Bank— BIFEN-INCB 

Libyan Arab Foreign Bank 
Banco Atlantico, S.A. 

Banque Intercontinoitale Arabe 


Agent Bank 

Merrill Lynch Internafemal Bank limited 


3rd April, 1976 
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% Cleveland, Ohio 


Statement of Consolidated income 
Eaton Corporation and Subsidiaries 


Not Sales ' 

Interest and other income - net 


Cost of products sold 
Selling and administrative expenses 
Research and development expenses 
interest expense 

Exchange loss -net (principally translation) 

income before income taxes 
income taxes. 

Net income 

Net income, in dollars, per common share 




(In thousands of dollars) 
Years ended Dec. 31 
1975 1974 

$1,558,294 1.759.668 

16^52 1 6,089 

1,574,546 1,769.757 


1,176453 
222,634 
25,997 
36,601 
14,946 
1,477,136 
97,410 
50,367 
. $47,043 


1.303,679 
221,792 
29.666- 
33£00 
- 7,772 
1.597,009 
172,748 
82,891 

$89,857 




Eaton employs over 4,500 people in seven plants in Britain, manufacturing truck axles and transmissions. 
We' industrial lilt trucks, We aocurtty products, Industrial drives and other precision engineered products. 
Pictures illustrate axle production at Ayclifle. Co/Ourtuun. arid industrial lift trucks at WednssfleM. 
SteKndshlre. 


Copies of Eaton's Annual Report may be obtained front the 
Director of Public Relations, Eaton House. Stain sa Road, 
Hounslow. Middlesex, TW4 SOX. Tel: 01-5727313 


F:T< 
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TOKENGATE INVESTMENT COMPANY 

LIMITED 

Registered in England So. 1261S9 

INTERIM REPORT. 1976 

Unaudited figures for the six month period.ended 31si March, 1976 are set n«f below : 

1976 - 1975 1975 

fi Months 6 Months 12 Months. 

Unaudited Unaudited Audited 

£000 R 000 £‘000 R'OOO £000 R'OOQ 

lorer ' 3.i*«2 .2.514 * i I ■ » 


revenue before 

cepuunai uvnia 

-pl:nnat items 

» 

4* -* 

' 1 

. • 318 ’ 

. 7: ’ 

451 
( lit 

i 

I 

720 
( 19) 

1.199 
f r.\ 

revenue before 
xalin.n 

- 195 

32S- : 

-440 

733 

‘ 701 

J.l«7. 

■Htion 

74 

123 

LW 

;W3 

310 

Sl« 


revenue after 

nation 

-^ordinary items of a 
:ial nature: 
refits. less losses, oa 
validation of 

, vestments 

roflts. less losses, on 
reign currency 

change, rates 

Ireign currency 
ovision 


— ' — 438 729 718 3.192 

8 13 ( 140) { 233) (1,0391 (1.730) 

f 284) f 473) — — . — ‘ — 


revenue/flosst after 
cation and extra- 
1 in ary items 
nbutable to 
irebolders 

( 1551 

f 238) 

532 

’ 8SS 

68 

113 

rags per share 

33o 

. 5.5c 

ff 4p 

- \ou 

III No 

>* 'C 


Turnover represents proceeds of sales of securities hy dealing subsidiaries. 
SarnjQgs per share art^based on the issued share capital of 3,635.456 shares of’lOp 

»rhe above results should not be taken as an indication of an annual rate of profit 
lal. ' . . 

Jurmjg the period under 'review the company 1 ? .available asxels in the U K. have 
invested almost exclusively In the gold raining share portfolio, referred to in the 
Annual Report, acquired to provide cover for the foreign currency borrowing. Thus 
□trust 10 the corresponding period in 1975. share dealing and other revenue producing 
tries have made virtually no contribution to revenue in this half year. 

\>! assets per share, at 31st March. 1976 amounted to- 9fip {lGOct. based no an 
dned statement of as tots and liabilities reflecting the market price of listed securities 
iJIowLir for the effects of the foreign currency harrowing. 

mention of shareholders is drawn to to-day's announcement regarding a proposed 
ne of Arrangement which would result in Tolux S.A., a Luxembourg company, 
rag on the business at present carried on by Tofcengate.- 

« arriving at sterling equivalents of' rand amounts , , and vice versa, the rate .of 
nge of £1 = Hl.66623 ruling on 3lst March, 1976 hos been used. 

April, 3976. '' - 


TOKENGATE INVESTMENT COMPANY 

LIMITED 

Registered i« England No. I25I ; 59 

44 Tokencate ” 

PROPOSED SCHEME OF RECONSTRUCTION 

"he Board of Tokenqate announces that proposals have, been formulated for . the 
ttmrtwn of the Company which would eliminate the current United Kingdom 
ngp control restrictions affecting the Company. A new company. ToJux S.A. 
UX *•) is being incorporated in Luxembourg with a view to carrying on ihe business 
■sent carried on bv Tokenqate. Shareholders of Tokcngate will be asked to approve 
emc of Arrangement, under Section 2C6 of the Companies Act I94S, whereby they 
l receive 

Pot every two shares .of .110 pence in cash (the Cash Consideration) 

10 pence of Token gale _ . , - or , , - . 

One share of no par value of Tolux, paid 
»p with an amount equivalent to the cash 
consideration (the Share Alternative i 
■> in propnnion for any MhPT number of shares T .n Tokengatv. 
ha re holders who- do not accept th»* Share Alternative will receive the Cash 
deration in sterling, save that tho^e who have registered addresses in the Republic 
jth .Africa will receive payment, in land which will be purchased on thoir behalf 
- q dale on which the Scheme becomes effective. At the exchange rate ruling on 
\pri!..197« the value of the Cash Consider'd liuri was approximately equivalent to 88 
. per Tokengaie share. _ 

he special provisions outlined in the note below- relating to election for the Snare 
i alive will apply to United Kingdom resident shareholders. i.e. holders j)' lOkengate 
i (or Share Warrants to bearer representing such shares) who, foe exchange control 
sm. are either residents of the Scheduled Territories (which -presently eompruse 
,/nitcd Kingdom, the Channel Islands, the Isle of Man, the Republic of Ireland and 
Kar> or who not being SO resident hold as nominees foe residents of the Scheduled 

' pplication will be made to the Stock Exchange Of the United Kingdom and the 
nesburg Stock Exchange for listing of the share capital of Tolux. 
he proposal* will lw recommended to Tokengate shareholders by independent 
irs and Holders of some 33.8 per. cent, of the issued capital of lokengaie nave 
. . ; ted their intention to vote it) favour thereof. The implementation of the proposals is 
“ 7t to approval by the relevant Exchange Control Authorities, 

-jheme documents Including 1 notices .of meetings will be; sent to. snareholders shoruy. 
n accordance with Bnnfc of Etspfafid requirements. United Kingdom resident 
i aiders oho rfecr to receire the Share AHernnfite, iciU need to nathorw a 
otetf btinfc to purchase on their behalf mrestwumt currency of cm amount touch. 

’ safe at the current rate in the official foreign exchange market, will produce an 
it of sterling equal to The Co.* Consideration. The nonrinnted bank teiU thereafter 
a demand for payment bg each such, shareholder of the cost of this transaction 
ess of the Cash Consideration. 

n . . •. • 

\priL1976 . . __ ' 


up at Unilever 


SAtiES VOLUMES at Unilever 
have started to recover in the 
early months of 1976 and the 
group'* starting position is better 
than last year. 

Announcing this at a Press con- 
ference yesterday chairman Mr. 
David On: said that (he recovery 
evident in most sides of the 
business, and in most countries,- 
. including Europe, where sales to 
1973 had been depressed. 

Referring to capital expenditure 
in (he UK. he said that this had 
been roughly pro-rata to the rest 
of the , business. However, the 
chairman pointed out that some 
investments bad been made- in the. 
expectation that the present Price 
Code would be fundamentally 
altered. 

As jt stood the Code did not 
allow- profit* to reflect the savings 
mode hy capital expenditure. So 
far this bad nut affected the in- 
vestment programme but “our 
confidence will only be maintained 
if early changes were made to the 
Price Code,” stressed Mr. Orr. . 

The annual report shows that 
capital ■ expenditure in 1975 
totalled £223.4m. compared with 
122 J. 9m. in the previous year. An 
analysis shows this expenditure 
split as to: EEC countries £152 ,6m.: 
other European countries £1 6.4014 
U_S. and Canada £20. 8m.; Central 
and South America X5-3m.; Africa 
£VL3ra.: Asia, Australia and New 
Zealand ft 4m. By products, the 
split is: margarine other fats and 
oils, daily products £50 .2m.; other 
foods £B3-2m_; detergents £23. lm^ 
toilet preparations £5 An.; chemi- 
cals. paper, plastics, packaging 
£32-3m.;- animal feeds £6m.: UAC 
International £2 3.9m.; and planta- 
tions. transport, etc.. £27.5ra. 

Projects approved during 1075 
amounted to £223.&m. (£2S79m.). 

Durin gthe year there was an 
increase in net liquid funds of 
£2Q3.1m. ,<£163.7ra_ decrease). Net 
liquid funds at December 32 stood 
at 1269.4m. (£S2.7m.) — thi.v com- 
prised marketable securities 
£43J2m. i£5SJ3m.i': cash' and 

deposits £418.1 m. i£204jm.); and 
short- term borrowings £i9(Uta.. 
(£200.4nu). 

The directors state that the 
increased funds at the year end 
when combined with the group's 
relatively low gearing • put 
Unilever in a good position to 
meet any ruture increase in work- 
ing capital and capital expendi- 
ture. The substantial financial 
swings in 1974-75 emphasise the 
importance of maintaining a 
strong balance-sheet, so that 
sudden large - increases in finan-. 
trial requirements can be met 
without strain. - 

Group results' for 10<9 showed 
a combined operating profit af 


£365 .8m. (£357, 4m.) and a balance 
attributable to Ordinary holders 
of £t42ra. (£1 55.1m.). An analysis 
of these .figures by product and 
by country respectively are given 
in the following tables. 

1973 1974 

OPERATING PROFIT Du. £m. 

JUurgannc, dairy, ere 57 fig 

uU»r fouds . re fa 

Dclcrficnts K Wl 

Toilet pn-paraltonft 21 12 

ilcPilcala. nap a. etc 13. 52 

Atumjl frvds i, i 

CAC - . tc « 

pjBsraUona transpnn .... 19 h 

TOial ... •' ... 349 Sol 

ATTRIBUTABLE ORDINARY: 

EEC MQnIrlcs . . » 76 

Otter Eurapi'aii " ,. . 19 U’ 

US. rfnd Canada W IS 

Central and SuaJb Amenta .*> .*• 

Atrlca u If 

Asia. .VksLraLa. in Zealand 19 19 

T0U1 MS ISi 

Referring to inflation account- 
ing the directors state that the 
Sand Hands report was published 
too late for the group to calculate 
the rull impact of the .proposals 
on the results. Preliminary calcu- 
lations indicate that the 1974 
operating profit would have been 
reduced by more than half 
whereas that for 1975 would have 
been reduced by about 15 per 
cent. The main reason for the 
disparity between the years is 
that prices of alt the group's raw 
materials rose -sharply in 1974 
-whereas last year price move- 
ments tended to offset each other, 
they explain. 

Meeting, Baltic Exchange. E-CL, 
Mqy 22 at 12 a.m. 

Chairman’s statement Page 23 
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Setback 
for Root 
Harvesters 

A slump in taxable profits from. 
£304, SIS 16 £264.459 is reported by 
agricultural machinery manufac- 
turers, Root. Harvesters for 2975. 
Turnover was £2. 75m. compared 
with 12. 83 m. 

At halfway the directors an- 
nounced a decline in profits from 
£119,205 to £104,246 and warned 
that ihey did not anticipate that 
profits for the second half would 
equal those of the corresponding 
period. 

Yearly earnings per I Op share 
are shown to hare fallen from 
64p to 3.14p and a final dividend 
of 0.995p net makes a total of 
1.665]} (Same) payable on capital 
increased by the rights issue in 
June. The cost of the dividend is 
£52.672 (£?6^1S). 

Tax absorbs £80.661 I £163.859) 
and there is extraordinary income 


this time Of £83,558. 

The directors say that the re- 
sults of the trailer division were 
seriously affected by the necessary 
run-down in production ahead of 
the move to a new Factory — an 
estimate of the amount recover- 
able as a disturbance claim has 
been included in the group's 
accounts. Both production and 
orders have now returned to a 
•’ satisfactory " level. 

Prospects for the current year 
appear encouraging in that the 
present prjccx for potatoes haie 
giien growers the incentive ro in- 
vest more in harvesting 
machinery, they add. 

Exports by the croup during 
1975 amounted to £351.471, an in- 
crease or 145 per cent. 

Rockware 
set for 
expansion 

IF (HIS year sees the glass 
industry back on the normal track 
of a 3 per cent, to 4 per cent, 
rate of expansion, the Rockware 
Group has the proven potential 
to advance its growth, the chair- 
man, Mr. P. Parker tells 
members. 

7 he growth would be both in 
terms of the profitability of the 
existing business and in the 
broadening of the commercial 
base into related industries. 

However, (here is still little 
justification for hope of a big 
market upturn and -20 per cent, 
of the group's machinery stands 
idle. The chairman says. Much 
depends on the recover}' of the 
economy. 

As reported on March 25. pre- 
tax profits last year rose sharply 
from £2.72m. to £4.31m. with a 
net dividend total of 3.1fi72p 
f2.9679p). The group would have 
done even better, but UJL glass 
container sales fell away for the 
second consecutive year, says Mr. 
Parker. 

The directors are continually 
reviewing the cash flow strength. 
A dynamic investment programme 
is retained, but this depends on 
profitability and the 1975 results 
were still not what they should 
be to reach investment targets, 
the chairman points out. 

Pilkington Brothers holds some 
19.5 ner of the group's 

capital. Meetine. Winchester 
Hnuie. E.C.. Mav 19 at 8 o.m. 
Chairman's statement Page 22 


This announcement appears as a matter oj record only. 


OSLO. NORWAY 


PuWic issue on the Dutch domestic capital market 


. 75 . 


8 Vi % BearefBonds 1976 due 1982/1991 

underwritten by and placed by or through: 

Amsterdam-Rotterdam Bank N.V. 

- AJgemene Bank Nederland N.V, 

. . ' Cooperative Centraie Raiffeisen* 
Boerenleenbank G.A. 

Bank Mees & Hope NV 
Pierson, Heldring&. Pierson N.V. 

in CO-operation with: 

Barone d« Paris et des Pays-Bas 
Credit iwasse H bite \4 eld Limited 
Krcdietbank S.A. Lnvembourgcoise 
~Swiy> Saak .Corporation (Overseas) Limited 

April 21, 1976 


All littsc stciuiSiis btttiiig pick zM, this auwucci JBcnt afptais as a matter «ij record only. 


New issue 


50.0,000 Shares 

Bravo Corporation 

Common Stock 

^Pv Value SIM Per Share) 


Knkn, Loeb & Co. 

Bache Halsey Stuart Lie The First Boston Corpora Hon Blyth Eastman Dillon & Co. 

incernniid 

Diflon, Read & Co. Inc. ■ DrexeJ Burnham & Coi* Goldman, Sachs & Co. 

. lucnnwtLHl 

Hornblower & Weeks-Hemphill, Noyes E.F. Hutton & Company Inc. 

Kidder, Peabody & Co. . Lazard Freres & Co. Lehman Brothers Loeb, Rhoades & Co. 

Igruuwn J . iMipmirf 

Merrill Lynch, Pierce,' Fenner & Smith Paine, Webber, Jackson & Curtis 

Ine*r»(w*«*d 

Reynolds Securities lac. Salomon Brothers Smith Barney, Harris Upham & Co. 

iMvpanUd 

Wertbeim & Co„ Inc. - White, We3d& Co. Dean Witter & Co. 

l**n*»ua ^ 

Bear, Stearns, & Co. LF. RothsduU & Co. Shields Model Roland Securities 

IhgCmM 

ABD Securities Corporation Basle Securities Corporation County Bank Robert Fleming 

* I^iujtwraUfl 

New Court Securities Corporation Pictet international Ud. V er eins- tmd Westbank 

Apfil’.Mors - ' 


IS YOUR 
PENSION FUND 
IN 

GOOD HANDS? 

Sure? Remember, a preliminary chat 
with Barclays Bank Trust Company will 
cost you nothing more than the price of 
a telephone call and a few minutes of your 
time. 

Barclays Bank Trust Company is one of 
Britain's ’foremost and longest-established 
Trust Corporations. The assets entrusted to 
its care total more than £2,000 million, of 
which more than half derives from corporate 
and institutional portfolio management, 
trusteeship and administration. . 

These are the cornerstones of a range 
of Pensions Services which -are as compre- 
hensive as they are flexible. Backed by the 
Barclays Group— Britain's largest inter- 
national banking organization — and by 
Barclay trusts own highly professional 
team of fund managers, investment analysts, 
economists, accountants, tax and trustee 
specialists, lawyers and qualified property' 
experts— -you'll find nobody better informed, 
or safer, than Barclaytrust Pensions Services 
to tell your troubles to. 

Barclaytrust Pensions Services 
Juxon House, 94 St. Pauls Churchyard 
London EC4MSEH 
Telephone: 01-248 9155 


BARCLAYTRUST 


. A MEMBER OF THE BARCLAYS GROUP 


UNITED TIN AREAS LIMITED 

Estimated results for six montlis ended 30fli September, 197.1 

Six mtinths Six months Y^ar 
- ended ended ended 

30th Sept. 30th Sept 3lst Mar. 



1975 

1974 

1973 

Consolidated profit before lax 

£5.3Ufl 

£17.255 

£54.791 

Taxation 

£2.900 

£8,432 

£31.053 

Profit after taxation 

£2.409 

£8,823 

£23.728 

Production by subsidiary: 

United Tin Areas of Nigeria Ltd: 

Tin concentrate (tonnes) 

25* 

31* 

71 

Registered Office: 

By Order of the Board. 

25/35, City Road, London. EC1Y 1BQ. 

E. A. O'CONNOR 

22nd April, 1976. 



Secretary. 


Blagden & Noakes 

(Holdings) Limited 

1975 1974 

Turnover £28,893.000 £34,547.000 

Profit before Taxation £2,416,000 £3,116.000 

Pro fit after taxation and minorities £836.000 £1,118.000 

Dividends per share ' 5.48p. 5.136p 

Earnings per share 1S.7p 25 Op 

Extracts from tbs statement by the Chairman. Mr. J. K. Noakes* 
for the year ended 26th December 1975. 

% The fail in turnover and profit was accounted for bv the 
Chemical Division, which was badly affected by the world -wide 
recession. It will be late in the year before any marked improve- 
ment is seen, but long term prospects remain optimistic. 

6b During the next few months we shall replace one of our two 
drum manufacturing lines at Bristol with the latest and fastest 
equipment, 

0 Currently, our Belgian subsidiary is operating at a high level 
of throughput and profitability. 

(9) In the Protective Equipment Division, Manindale profits 
increased by 58%. However, there must be a pause for consoli- 
dation, which may well come in 1 976. pricrio a further advance 
in coming years. Some promising new products are in the 
pipe-line. 

0 PROSPECTS - We are expecting a good year in steel drums, 
plastics engineering mouldings and protective equipment, and 
profitability for the first two months is well ahead of the same 
period in 1 975. 


SURYEY OF POOLED 
PENSION FUNDS 

j$ The latest quarterly update as at 31si March 1976 -to the 
SURVEY OF POOLED PENSION FUNDS is now available. 

^ The Survey provides the most' comprehensive analysis of rhe 
investment performance of. all the exempt unit trusts, including 
property unit trusts, and insurance company managed funds 
available in the U.K. for pension funds, f 

0 The investment performance statistics for each of these funds, 
together with various economic and financial indices, are updated 
. quarterly. . 

% In addition the Survey contains a detailed profile of the back- 
ground information for each fund and this is also updated 
regularjy. 

For subscription details, etc., please contact: 

.Harris Graham & Partners 

30 Oueen Anne’s Gate, London SWIH 9AW 

Telephone 01-930 0682 






Lex Service expansion 
to continue 


The PicancM ,TSmeg v ;Tth&stey[ Ajprfe ^ m . ^ 


Lafarge 

profit 

decline 


MINING NEWS 


BIDS 




IN t£(S annual statement, the 
chairman of the Lex Service 
Group. Mr. T. E. Chinn, says that 
■several internal expansion octivi- 
■ ties- started during 1973, win be 
i .continued this year. 

These Include the modernisation 
and expansion of the crane hire 
fleet in' Harvey Plant, a major 
•development programme for 
Wilkinson Transport covering six 
'locations and the expansisn of 
■-the Albany freight forwarding 
business. 

. Referring to the expansion of 
the Volvo group, the chairman 
says the increase in volume wilt 
--allow more effective utilisation of 
facilities for the importation of 
both cars and parts. It will also 
Significantly widen the market 
.opportunities for Lex Brooklands 
. regional distributorships and 
: ’dealerships for Volvo. 
i 'As reported on March 20 with 
prospects for the current year, 
.pretax profits for 19io rose from 
'£3.7m. to £4.09m. on turnover of 
£2S0^7m. (£165.4m.i. The dividend 
* IS again L5075p net. 

During the year a definitive 
appraisal of the current and 
future viability of each operating 
unit identified certain businesses 
- which were not capable of earn- 
ing a satisfactory -return on 
‘Investment and were seen as 
''Strategically irrelevant to future 
, - development. 

^ ■ This brought about Lex Com- 
..mercial's withdrawal from the 
' Chrysler commercial vehicle 
business; the sale of Harvey's 
s general contractors plant business 
'in Newton Abbot; the sale of the 
^loperating assets of Lex JCB; the 

: hei-V 


disposal of certain travel 
interests; and Uie sale of one of 
Lex Motor Company's British 
Leyland dealerships together with 
the closure of three others. 
Additionally a number of surplus 
properties were disposed of, 
realising fl.O&m. which was in 

excess of the aggregate book 
value. 

Plans for the current year 
envi.sage an encouraging improve- 
ment in profits over 1975, says the 
chairman. The group is currently 
exceeding plan with profits 
significantly better than the 
correspond ing period last year. 

The company has disclosed that 
four Stock Exchange Class x 4 
transactions took place during the 
year. The class of transactions 
covers those between the com- 
pany, or its subsidiaries and any 
company in which a director had 
an interest, within one year of 
the transaction. 

According to a spokesman, the 
deals totalled between £400.01)0 
and £500.000, the largest being the 
sale of Ha my Plant Hire for 
£198.000. and were all negotiated 
at around book value. 

The directors intend to Invite 
Mr. Rosser Chinn to become the 
group’s first president, on his 
retirement from the Board in 
May. Meeting. 5, Burlington 
Gardens. May 19 at noon. 

SGB moves 
into Iran 

In a further advance . of its 
Middle East expansion pro- 


gramme, SGB group has formed _ Turnover of He Lafarge 
SGB Iran, a private joint stock Organisation. increased from 
company, operating from offices —.02m. to £3.0im. during the year 
and depot premises in Tehran, ended January 4, 1976. and net 
As with those in Abu Dhabi profit was down from £344,782 to 
and Dammam, the new company £201,489 after £460,383 (£470,351) 
has been formed with local con- tax and an extraordinary debit of 
struction firms. SGB Group has £3.722. compared with a £151.571 
a majority and controlling interest credit. £n the first half net profit 
in SGB Iran, whereas the Arabian dropped from £216,000 to £98,000. 

' v S! e s . on an Before the extraordinary items. 




_ • _' V7 ygw -- t’ . - > . — ; 


hits Inco 


SY KENNETH MARSTON, MINING EDITOR 




•- Botaflex has increased Its 1 in- interest by- the dapMal Of 90.000 
latest- In its French subsidiary. Ordinary shares- .. J- 

Swdeti Nouvetle des EteWisse- Incfceape fs aw Intezesteate 


partnership basis. 


Increase at 
Astbury and 
Madeley 

AN’ ADVANCE in taxable profit 
from £425.030 to £504407 is 
announced by Astbury and Made- 
ley (Holdings) for 1975 after being 
up from £105,000 to £182,300 m the 
first half. ‘Year-end earnings per 
ap share are shown to be up from 
4.75p to 5-Slp- 

A maximum permitted 0.941 p net 


earnings per 25p share are shown I national nickci amount to from us dependence ™ » per. cent, ox uic 

to 3.6p at P ye^nl as^nst SUSaSJIm. (£l2.6m.). or 31 cents oil. He 8 ffattBL tX ¥P°°2*: 


Mills ahd.ABen International — 
Vavassenr -Grom) has 


SJSpT after ex traor^nary items U®-7p> per share. They compare reduction in stocks held bysteei The consideration -jwgjkgg- J- H. Vav^s^ The 

they are 3.53p f6.49p). BH-idend v ' -rth S35.7m. in the final three and utility industries will be financed in two parts— a Fr&2-7ta. 1^- insert the 

total fs 0.67p net. mmpared with months of 1975 and that year’s needed before coal markets firm steriinglomi repayable Or^^^^piW tod nowhoWs 

1.30 with a final of 0_25 D total of $l86.9m. An unchanged up. Island Creek's current year year and the remainder toy means ^ Tnart - 

li P ' . quarterly dividend of S3 cekts ^min^are expected to be good, of -a fire-year EuroJPranc faeijy. 

The company is engaged in the jjs.gp, f, declared. huttoJtt^MyheJow the record Both Joans are expected to be^rc- 

building and construction md us- Adverse exchange rates hare JSim/ cSf?£) for 1975. paid out ofthe 

try. and is controlled by Lafarge resulted in a reduction of 312 m. * of ; the Rotaftex Group 

b.A. iQ the past quarter's earnings. Bary consents have been recewwL ^ Sw^O Oro^gy^mres tod 

Inco's xStsV expressed^ p nnn p r . ^.Pre-tax profits of Jumo for .SSS • ’ 5&areS -F 

n At i _ * U.S. currency and the relative -in- IdCUIL V^Up_|JCl .* twelve months ended p^S^ISSS . TMrdlKlle'lKvestaieni Company 


Brotherhood 
sees record 
£1.4m. 

The directors of machinery and 


in the past quarter's earnings. 
Inco's results, are expressed hi 
U.S. currency and the relative in- 
crease in the value of the 
Canadian dollar against that of 
the U.S. is largely responsible for 


wolfram hopes 


to **** &*?“ 

twSs-F moolt^ . Decemjgj ThMMBe lBvestnient Company 

SI. Iflia were FrsBBam. — Sempah (Holdings) has sold 

wtd -the amount attribu^ie to 668.500 Ordinary shares £27.85 per 
tfrn -newly acquired Interest is cent) reducing holding to 1 01.000 


the >12 m. reduction beouse of tndicaTED. mining reserves ol KreX68m. (£189,0«». ■ ti ..- shares W pet cent.), tod Miss 

the increased eon in bi terms tonnes ™ wolfram ore -At end l»75^el tangtole asset* E . R Linder bay bought 600,000 

of the company’s borrowings and frSi- -oBW-ot in the form of Jumo were. Frs.fi49m, mcludtng ^^^5 (25 pec cent) of company, 
other liabilities payable in JPgSyg? L yXh ofolper ja^Securitlw has -sold ttstotal. 

Canadian dollars. ~ ^ Snuth are nowrepwied P«Hy at book refine Fre.75 t 000..-The Voiding of 600,000 shares (85 per 

t cent, pismutn are auw ickwito ku rwpnflv hn 


A maximum permitted 0.941p net The directors of machinery and Inco points out that currency rsiew South Wales Property, however, has recently cent) which has been bought by. 

(0585p) per share is payable, with Power plant manufacturers. Peter translation adjustments do not r ££ a f__i , Chi cil an option- to been revalued at ETsBm. As this -private clients and Institutions, no 
a final dividend of 0.625p. The com- Brotherhood expect to announce enter Into tbe calculation of in- 60 ner cent is held by Property was excluded from the one holding amounting to 20 per 

pany distributes equipment used a record taxable profit of £IAm. C ome and mining taxes and there- ^ Australian original share purchase, the value cent of company. - • - 

by industrial central heating for the year ; to Haigi 31. 19«6, fore have a *H reel .impact on net J^Ste ofGtoa&a's Pacffie Copper ** imst. ttogibte -- : ' • . . • 


engineers, plant maintenance compared with £439,000 for the earnings. In future .currency S^L^i ere is a geologiMl acquired is In line with the pm> 'tDKT'N'GATE 
engineers and plumbers. previous 12 months. Turnover is translation adjustments will. for ireafly increased chase .conaaderation. ■ . r,^J^ruucTljn, 

iv, -3 2 vr<- expected to be £ 11.5m. against shown separately in the Jncceaaea • • t '• ' j- . ' -1 £, . ' - RECONSTRO 

t s £7.42 m. and tax should take pany’s statements of earnings. r. »Ja»uied to start -mining STENHOUSE SKI LLS? ■ m - proposals have bei 

4W3.42B £728,000 (£221,000). Otherwise, the. past quartet: has n " 


RECONSTRUCTION 


Y e £7.42m. and tax should lane pany® statements or earnmgs. kart .mining blbNtlUUSt SKLL3 . Proposes have been formulated 

•" £72S ’ 00 ° (£22 ^ 000) ' operaaonStblo three monthsal GLASGOW: PROPERTY .for. the rocmistructiou of Token- 

Taxanon a»^7 233.in The interim dividend per 30p .a nulling rate of 70 tonnes of pro HoMimrs is adstna-'®^ ^“Yeatonesit, which- would 

Extraordinary denit ... 3,133 - share is 1.625p (same) and a PJ™ per hour; this rising after six ii! eliminate the, current UJC. es- 

Annt3Lnab,e =““» maintained final of 4.0625p net, at ramths toa rate of 125 tonnes. g? change control restrictions affect- 


Taxation .1 - 

Extraordinary doDIt 
Arm tunable 


3S9^17 233 

2,133 


=32 133 Mi.d3» maintained final of 4.0625p net, at co>i»r aM pra^num rauup mnntns to a rare ox i-w unmea. ^u;,r' 0 irt 'mjMrlv' in St- °™bb ™i4vi nai 

a cost of £127.989. is forecast aSSvl. ■ thJSh^TJS ' SKS SSff - &^S£3gbf 

'ro,„ T~-i L.k .1 Mil!*, ni I some 03UU,0W as V, Mtanl inM.nn . . . 


Midway loss 
at George 
Whitehouse 


Tote S-A-, is 


Highlights from the Statement of the 
Chairman Mr. G. *4. Hammond circulated with 
the Report and Accounts for 19 75. 

■jlr Turnover increased from £3. 9m. to £5m. 

★ 15% of sales contributed by export subsidiary. 
^ Profit before tax increased from £515,847 to 

£672,038. 

^ M aximum permitted final dividend of 1.34343p 
per share payable 20th May recommended. 

★ One for two scrip issue proposed. 

Current year has started well with turnover 
in excess of comparable months of last year. 

‘T am optimistic enough to believe further progress 
will be made in 1976.** 

Copies of the Report and Accounts may be 
obtained from: 

The Secretary 

The Croydex Company Limited 

"Walworth Industrial Estate, Andover, Hants. SP10 SAW 


“ L VJCUlgC company has continued to make multi-line battery subsidiary's Kaisrr Tradlnc. which will D r«- jeartrio a lease- to A. R. StenhOuse of aj-t^^ement under which they 

iiy. i heavy losses. They, therefore, contribution to earnings. videore-nrodnctioii financing and. .Partners,-a wholly-owned receive T10p cash or one 

Whitehouse consider it prudent to make When the exchange rate factor aEainst ^. on ^a CtK f Qr eoncentratef subsidiary ,o£ -Heed Shawr share of no par value of Tote 

UVU3t further substantial provision is taken out, locos first quarter t0 purchase t^mine^ msuranca broking grb^ in - ipaid up with to amount equiva- 

For the 26 weeks ended Decern- against this Investment and it is earnings are virtually the same as * production. Meanwhile, wbioh Stenhouse^ Holding -lent -to the cash consideration) for 

ber 27. 1975. George Whitehouse the present iijtention to write off those of the final quarter of test pgc.nc toooer also reports that 54:47 cent, shareholding. The two-- shares of 10p in Token- 

( Engineering) incurred a net Loss £370.000 and to continue to take year. They should now be roovmg drm ore rese rves at its lease has 34 years to rUn^at a 


(Engineering) incurred a net loss £370.000 and to continue to take year. They should now be moving d _ m ' rese rv es at its lease' bos 24 years 1 to rtin-St a „ at ^ . • r 

of £60,165 compared with- a steps calculated to improve the forward at test m linf with the /-«.«„ <,nbh er .ai>id property, in rental, subject tn"fi.vc-year review^ . Apphcation- will be made to the 
£48 £161 profit in the corresponding viability of that company. incipient world economic re- ^ -Estel subsidiary of. KB, 000. •' _ l-o" Stock Exchange of- tbe -UJL and 

period of the previous year. Turn- fKfvISLfSJSS? * “ P Oremco has a 40 per cent stakes cnADV eTAlTTV * -the Joha ime^mR-Stocfc Exchange 

over was unchanged at fa.o-im. £26 m London yesterday. have risen to more -than 35m. short SHARE. STAKto ..- . .-.r. for listing of. Tolux. 

against £o.53m. f~* ai\rCF£* TVT tons grading 0.7 per cent copper. tModoa and MimdiCStCT The prop^aJs wfil ,roco“' 

In Lhe year endad June 28, 19 <a vJtUf^v lvi. R0U]SD“IIP Pacific Copper shares -were lfip Assurance has ^acqui re d mended ^o- Tbkeng a te^ 


over was unchanged at £o.54m. £26 m London yestertray. 

against £o.53m. PonriTO 1VT 

. In the year ended June 28, 1975 VJCUJliax? XVA« DATTWT\.TTD 

the group achieved pre-tax profits KGUiil/“vJir 

■W m JTK f K CaUender ^ 

of £M Jb l "S)00 chaS "tti" INCLUDING an extraordinary uranium property in northern 
hutaWiTdeficit against cred ‘t of -E8- 223 . compared. with a Ontario to production within a 

a H&S98 S ^ debit of £78^70. profit of George ^ rather than two years as 

^ p - M. Callender and Co. improved ear lier forecast The mine will 

* r_. rr»4 4 or* «a C 0 1 A #704 4fivl*irv . «... u— i 


Newman Bfl^sSSS S 

Pronnor Si. * * + lead-rinc-silver producer. Atlhl Modules hold a ^ther ,28400. 

Vx ranger Previously published figures Saskatchewan is introducing a '^SSrf Bar has been - advteed ^taken as to ind 

'rom slightly higher turnover were for an 18-month period to new royalty structure for uranium despite signs P of that Ahingworth (through its aimual rate of Profit. 

£2.2Stn. against £2im. pre-tax end-December. 1974. and com- companies. Abute royalty of S “'«*“* WL ^ Steidiary) has purehaS^-a During the penod^ 

•fits of Newman Granger parisons have been adjusted to per cent of gross »*es “*■ ma rkets and world economies and further 60,000 shares;, bri n gi n g- j”2S a £ELS5 l i«5ra 

uslrles rose from £138,933 to cover the year 1974. graduated payment above this muemva world erononnes and hoI dings to 488^ shares. - . b«sn teestedexdm 

0.5S4 in .ho half-year ended ,,^ en reporung firet ha][ ne , « e . d “«m' S ".Dn'SST Sd«^Si ETSSJirt temmmgdhares. 
lie net interim dividend is 0.6p j eve j *> at i Pa st equal' 1 to 1974 and 5 . 1 ^ p ! 


From slightly higher turnover were for an 18-month period to new royalty structure loruramum ^ S« t desp ite dans of that Abingwortl 
of £2.2Sm. against £2 itl, pre-tax end-December. 1974. and com- companies. A basic royalty of S raid despite ^ut of ^ idian>) B has 

profits of Newman Granger parisons have been adjusted to per cent of gro ss sales and a world economies and further 60,000 ! 

Industries rose from £138,933 to cover the year 1974. graduated W 01 *" 1 , SSnSS. rf Si total holdings to 

£280.3S4 in the half-year ended ^ en rcporUng first half net tore**, of r etirnn tod -Mtochester^Sl 

Januarv 31. 19i6. For the year _r rco ook / mn ooi\ tVia meni wui oe appuvu. w "‘ , . _ _ , . hppn informed 


tons grading 0.7 per cent copper. ' London and ....The. l proftotoi will 1» neom- 

Paclfic Copper shares were 16p Assurance has acquired 4&500 mended to Tokengate holdew by 
vesterdav 3J5 per cent Cumulative Pies- independent advisers and holders 

... ference shares -in Steetley. This- of some 33.6 per cent of the 

i* in excess of 10 per cent of the capital have Indicated their mten* 

DIFFICULT DATS preference capital; tteto votein favoto.Impleinente- 

mrnt Ld " ■ a Rectifier Modules Itiernatiotul tron is subject to approval by 

CTTI T FOR AM & K has purchased a further -15,000 the relevant Exchange Control 

dilLL rUH AM & ^ Ordtery shares in Braxlea Hold' Authorities. e • 

M A difficult year” is expected togs- bringing total interest ;to 'iStSSfSA “wSl 
by the Rio Ttoto-Ztoe group's 180,000. In addition, thecterman Om ) half y^to Bffa^ 1976 wwa 

SLhT8ft lurtbd: .2S400- 

s?ssm ts xtk '•sat- - -ttsrt'SSSjKS^” s 

improvement ffi, IB SKjidllS SBgg SST = 

nJUtvtK u-nrM AmimmiM further 60,000 shares,, brmgmg. 


SrMdBSt.' mSSSSr: l» 

Manchester Ship Garni -im-mmin&fhaxes. 




The net interim dividend is 0.6p level « at least equal” to 1974 and mvesunent 15 “ P" “ u h; Metal Stocks held hv the eroun ference shares . bringing total announces that pureL _ 

irei!asar ,, " ,mi “ S sws A not ,ess -sssas bjw%^ w-ssKanrffy 

The directors say order books 1 ^ ° t he event lhe dividend is the . 1 rat ?!!.t re f FS i^fmc Sto SSSL” <iwiis S 37 - 948 Ordinary shares in owned snteidiaty, the “■ 1C> * 

are full and future schedules are o 6p which raises the total from ^ or ^ oa an & Qopeb. . neertag Group, as 

encouraging ln P tn nn— stated earnings per effect ““M 1 th * dividend there are. now prospects of Conversion and .Invest- amended, it .'has issued to them 

FirS half profit isc struck after Ion Stare S cSSSd ^with stage and royalties can be offset the group being able to increase nient Trust -announces that Mr. 30^)00 Oniiaaiy shares at 

depreciation KuototochaS aaVSSudtog tte ^SSSStoaS b7 a "**££*- S ‘ Krendd 

but before tax of £149,300 Hehit. on new exploration expenditure, the near future, it wII m srag (acting -aatrustees) base disposed .with -the-existing-QEcHnar: 

?rro*nnt aemu n».n„fartmwa • * * * time before all smelter capacity ymiwift.O niinnr T in th.. 1 i 1 .tKW«y j-- , --- 

(I T7te°° <tmup makes screw bitomen damSSoof coiuse? tod president of America's ran beftdly utilised. However, with a 

threaded lacks, etc -dtectine Island Creek Coal Company says the shares rose 4p to 184p trustee) how bolds 8.75 percent, cash paymort'<if fT^60,-cepreants ^ 

threaded lavki^etc. sl ) eetin ?: [yesterday. and Mr. Levy 1L77 per cent of a coSdSatwa of 1 A 

I the Ordinary capital. .'Mr. ‘ WT ftmther^ ^ payment wifi. be 1 due on 

[ CONS. MURCHISON Wishart has xedaoed his beneficial October 31, 1876:^ - 


on new exploration expenditure, the near future, it wS 
* ★ *' time before aB . smelti 

The president of America’s can be ftfiTy utilised. 
Island Creek Coal Company says the shares rose 4p 
' ■■ ■ t yesterday. 


the near future, it wfll be some (Acting _asjjuKtees) have disposed .vj 
tune before aU. smelter capacity f v 7 th p j.a 

’s can be fully utilised. However, ^ttopad^^Mr. 'KfroBW 


Dlolins results 
for the year ending' 

31st December 19« 


IS CONFIDENT I RECENT ISSUES 


SALES 

U-K. Companies (% exported) 53^tfi 
Overseas Companies 4A7 20 

Group sales to external customers 8^,133 

TRADING PROFIT 
U -K- Companies 4i6t+ 

Overseas Companies 5>IS)8 

Group Total 9.8 1- 

PROFIT BEFORE TAX 8,103 

PROFIT AFTER TAX 4,246 

EARNINGS PER SHARE !4<Sp 


53^01 (80%) 42,879 (78%) 
42,720 3«1 9 


CAPITAL EMPLOYED 
SHAREHOLDERS’ FUNDS 


„4*43« 

3-453 

7-SS9 

6.908 

3-894 

T34P 

43.613 

27.4S4 


NOTES: I- Z974 Results have been re-stated to reflect a change 
in the basis of valuation ofU.K. inventories adopted. 
In 3975 to conform with the relevant accounti n g 
standard. 

3. 2975 Results include a full year's contribution by 
Langston U.SJL, acquired in October, 1974- 
3. A revaluation ofU.K. land and b uil d in gs is reflected 
In the year end position for X975 but not for 1974- 


Ex tracts from the Review by the Chairman, 

Sir Stephen Brown, EBE. 

For the Group as a whole, the year was a successful 
one. In both the tobacco machinery and. corrugated board 
machinery industries the Group further strengthened its 
international market leadership. 

8o' : ; ofthe turnover of our UJK- operations was 
exported, and, together with the turnover of our overseas 
subsidiaries, this represented 87% of total Group turnover for 
the year. Approximately 33% ofthe Group’s total net assets 
are now' overseas, and 53% of the Group’s trading profits was 
made by the overseas subsidiaries. 

The Group, however, in common with most other 
ti.K. manufacturing companies, suffered from the effects of 
the world- wide recession and escalating inflation in the U.K* 
Masson Scott Thrissell, our paper maidunery subsidiary, 
being particularly affected. 

In the U.K., the Tobacco Machinery Division’s 
improved trading profi t was mainly the resnl t of increased 
efficiency which was also reflected in an improved delivery 
performance. While there was a falling off in the rate of order 
intake, the Division’s ability to take advantage of the expected 


i — - ■■■■ — ■ — > ■ * economic recovery has been enhanced both by continuing 

investment in productive facilities and by the coming to fruition of a number of product development programmes. 

The maior contributions to overseas fum over and profits were made by the Langston (corrugated board machinery) 
and lhe Richmond (tobacco machinery) Divisions ofthe U.S. subsidiary. Our subsidiaries in Brazil, India and Australia also 
made significant contributions. 

Langston's first full year as a member of the Group was a successful one. A high proportion of available U.S. orders 
was obtained, and further progress was made in the development of export markets. There are good prospects for Langston's 
further growth. 

lam glad to be able to report that, contrary to the general trend in U.K. manufacturing industry, we have again 
been able to make substantial investment during the year in buildings and manufacturing plant and equipment, bock in the 
U.K. and overseas, particularly in the U.S.A. and Brazil. The Group's investment in fixed assets during the years 1974 and 1975, 
taken together, amounted to £,9-9 million. 

With the continuing improvement in design and performance of our products and the increased efficiency of our 
■wfewiTfferfrnring operations, both at home and overseas, the Board is confident chat the Group will make further progress if 
world economic conditions permit. 


Molins limited 
Evelyn Street 
London SF! J "DM 


MOLIIMS 

International Precision Engineers 




Commenting on the increased 
demand for antimony oxides, in 
line with the improvement of the | 
U.S. economy and the growing : 
use of the material's fire-resistant ! 
properties, Consolidated Murchi- 
son's chairman, Mr. F. fi- Wilton, 
warned at yesterday's Johannes- 
burg meeting of competition from 
substitute materials if antimony 
prices .went too hJglL But he 
added that antimony prices .“are 
no yet approaching that level." 

After a setback to production 
during - tbe March quarter as a 
result of heavy rains and labour 
shortages,. Mr. Wjjton anticipated 
a return to normal in the vurrent 
three months and reckoned that 
1978 sales could' amount to some 
25,000 tonnes of concentrates. Lasi 
year's shipments totalled . 19.SS7 
tonnes. • • • 

He said that funds, currently on 
deposit are attracting interest of 
9* per cent and amount to RS.Ijxl 
(£L 9m.). Exports. 1 are being 
directed through Durban as well 
as Maputo. The dependence on 
foreign labour is being reduced, 
as at other mines' -Hr. "Wilton 
concluded that shareholders could 
possibly look forward to an 
increase -in . dividends in .the 
current year. The shares advanced 
40p to 830p In London yesterday. 

MINING BRIEFS 

GRK1UAUKD -EXPLORATION— March 
quarter: Trading profit Rl.ui.BW (Decem- 
ber RLS87JUI. Net profit aitrtb&tabfe to 
members Of GEFCO RB07.0W OUSSS^M): 
Captnl exDendintro R®5,880 (2UBL6M) 
and prospecting ra wte al m re. RSB.fiOO 
(B82.HOT, 

RAND MlHES— March quarter: Wel- 
pedacht Exi)loratitm — Working : -profit 
KV&ssdz. 'December quarter RLSrm.l; 
raltiray KTcune R8JS8 CRiMJCL); capital 
expenditure R208JKS (B320.O7S). Tvitbant 
CoJStev— Worfctn* profit Rl, 713,753 
(RU5L4S21; capital expenditure RS^6S.49l 
(R6.17UI391: and explorartna expenUtore 
R8B.3M (R»^73). 


ELECTRONIC 

MACHINE 

Foil owing the settiement on 
February 18, 1975, between 

Electronic Machine and Air. Mas 
Welling, Heritage (Investments), 
a company owned by Mr; Welling, 
has disposed of its holding of 
3S&DOO shares (15J5 per cent) is 
EMC. ‘ 

Mr. Welling resigned as chair- 
man of EMC in August, 4974. 
following a Boardroom row about 
debls between him and the com- 
pany. Under the terms of the 
settlement, the former chairman 
is to pay some £200.000 to EMC, 
Including £85,007 received ar the 
time of his departure. 

ALCAN BOOTH, 

Alcan ‘Booth Industries has 
acquired 24 per cent, of the capi- 
tal of San Proctor Metal Masts.. 
of Duncan ' Hoad, Swanwick, 
Southampton. 

WILLIAM REED - 

The formal document containing 
the cash offer by Birmingham and 
Midland. Counties Trust for the 
Ordinary shares of William Reed 
not already owned has been 
despatched. 

Shareholders are being offered 
33 p per share and acceptances' 
must be received by. May 43. . 
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iew breed of entrepreneurs has taken over the 


ailing companies' which produce high-performance GT cars. Terry Dodsworth ‘reports. 



sports cars back on the road 


ASTON MARTIN fell 
ncial trouble Last year, 
British' saviour could 
d with an acceptable 
ian. Several looked the 
over. A few put to- 
id proposals: one con- 
vert came up with the 
ous suggestion that this 
d producer of hlgh- 
■Jice GT cars for the 
uW he saved, with an 
of tax-payers' money, 
fell short at the final 
In the end. the sober 
t that £14.000 ■ cars 
12 . miles to the gallon 
i sound risk during an 
irisis won the day. 

•ton Martin was eventu- 
ated.. So was. Saserati 
another of the -.prestige’ 
tr producers to ^eeprae 
of last years slump. 
:hinh the third member 
Italian - triumvirate, or 
ouring das? producers 
er being Ferrarii was 
jut by a Swiss -partner- 
'ter hitting financial, 
s: and Jensen in Britain 
1 be bought back from 
■eiver. These rescues 
the question: were the 
British bidders wrong 
on Aston Martin? 
oblems faced by the GT 
s are not difficult to 
On the one hand their 
e been roughly halved 
past two years, in strik- 
rast to those of many 
irestige luxury pro- 
Jtadeed. the slump in 
' economies, with the 

• decline in the property 
octal sectors which had 
e.tn many swift fortunes 
HJrts. seems in have had 
ularly damaging effect 
ports car marques: they 
ne of the solid virtues 
ve pulled ■ Rolls-Royce 
the crisis. 

filiations 

• same time, they have 
bear the high cost of 
entated Iraiited-produo 
nnfanuring methods at 
r raging in llation: in the 
n centres of production, 

. and Italy, inflation has 
irticularly severe, rais- 

• burden of financing 
stock* — a huge item on 

ving production lines — 
ring point. And to add 
r misery, many rnanu- 
s have been desperately 

0 meet the new exhaust 
t and safety regulations 

l\S.. their leading 
vra^h tests, in these 
lances, must seem like 

1 hitter blow. 




Faced withjhese pressures. Aston Martin, has also empha- a less ratified concept, in the Ferrari is now protected to 
many of ihe'GT-producers have sised that the ’British company Rio. another highly luxurious some extent by its merger into 

been forced into classic will not necessarily remain a mode] based on the Triumph the Fiat group. Part of Aston 

pattern of decline: rising costs simple producer of its traditional Dolomite -power train and imdeiv. .Martin's problem has been its 
have led to an inevitable delay type of vehicle. * The company carriage. * •» dogged insistence on producing 

in new model development, lead- has assets in skilled engineering, , Proin be2il jn infis i.. dasBic all ihiporiant mechanical, parts 
tng in turn to an increasingly he believes, that could be put st yj;, m jj- Jankers aaraae justified on performance 

jaded market and tower sales, to work in .other directions: and on jy j^ree p an ther criteria, but done at immense 

It is -not entirely dear a* yet is aether under- haj . beeQin€ a moderately-sized “■ 

how the new managers intend h ? mo . re manufacturer that will produce : Yet the Aston method can be 

to reverse this decline in the ’ n ’ , r ° r well over 100 cars this year-ra- successful. • In Britain, for 

companies they have taken over. e J3' e ’ • limited-production figure ^at puts it within range example. Lotus now makes 

But in general terms they seem moae,3, • . . of a smaller producer like virtually all the important 

intent on diversifying away from It is possibly true,’ as Mr. Bristol. Basically the com- mechanical parts, as well as its 

their total dependence n n GT Sprague contends, that the in- pany derives its success from fibre glass bodies in-house. The 

production and gomg for oppor- ’ : 

lunities That unquestionably ‘ 
exist in the prestige car market 
nr even outride it. For example. 

Lamborghini, the company that 
■took on Ferrari with its out- 
standingly daring designs in the 
1960s. is considering diesel 
engine manufacturing. 

To some extent this approach 
takes aboard the well-rehearsed 
rriticism that they are producing 
cars which are .unfairly expen- 
sive nn fuel and general 
economic resources. But more 
to the point it recognises that 
the demand for pure perform- 
ance— the great TStrength for 
cnmpanics like the Italian trio 
and Aston Marlin — must give 
way to more generalised appeal 
in an age of extensive speed 
restrictions. 

Many of the larger volume 
manufacturers of quality saloon 
cars have already made this 
adjustment, stressing comfort, 
safety and ease of driving in 

their new vehicle.^ while dis- dnsury has failed to grasp many its flair for marketing and de- engines and the cars am 

creeilv retaining good perform- of ***- marketing opportunities, sign: all the more complicated; basically Lolus designs (though 

ance characteristics. It is prnb- Certainly, in a related sector of bits of engineering are-bought the new Esprit has been styled 

ably significant that Alessandro quality car industry. Rolls- in from outside suppliers. * by the Italian Giugiaro), and 





Linc-np of rich -men’s sports cars: the Lotus Elite (top left), the TVR 1600 (top right), 
the -Jensen GT (bottom left) and the Ferrari 308 GT (bottom right). 


de Tomaso, the Argentinian in- R°yce has shown that strong This is already a well-tried e 'on -secondary items like in- 
dustrialist who has taken over combined with a ( . once pt among the specialised pension units and air condiuon- 

Maserati, already has a com pany maintenance. °* engineering producers. Indeed, in Britain ln ? arc manufactured by the 
in his own name -that makes a standards can generate steadily niost of the small sports car pro- company itself. 

successful car-thc Longchamps of sa £- Lw^Tnflafiin^and dui:erS Usp t>oughl ‘ in er ^ ioes Lotus is an unusual concern 

— m this mould. 2 JS*£nln*l? h!«h oS- the -' Bristo1 -and JenseD a - Chrysler iri refainius such independence 

De Tomaso is a former racing umltJd wo^crion SSr-ue !f? iL ?VR the Ford I^ or ^day. Even more notable has 
man himself, arriving in Italy for cxam ple now *e]lin« *for ' vhUe . in Iuy „ lhe ,H : beerl ils m0Te up-market, per- 

in the entourage of the driver .Si rS fo rhe U K has fated merger between MaseraU formed in the teeth of much 
-Juan Fangio, but as a business- rve L w ithoni a hitch in°the and Citroen was designed to criticism during the slump over 
man he has show) considerable market nlace and RoIis-Rov.-e spTead « n amcermg costs be- the last two years which took 
interest in workaday products. ] ast year produced more cars nvWM1 tbe lwfl companies. Even, its toll in the inss of £235.000 
Following his rescue of the th ' an ever beforu 
Italian motor cycle industry, for Y et another example of 
example, he has been keenly originality in the industry is a 
involved m a project" to build new British’ cowpanv called 
up a European moped Industry. Panthcr West winds, ‘founded 
Similarly the Longcbamps. on j v three years ago by a- for- 
while not exactly .a workaday mer fashion designer, Mr. 
product at £9, OOP, looks more Robert Jankel. Panther makes 
like an expensive saloon than vehicles that look a though they 

an Italian sprtrti ear. and De m j ght have conn* out of a vm- 

Tomaso is to buy in the Ford j a g e wr S huw. In fact, the cars 

V8 engine for the vehicle. come with every modern eon 

Mr. Peter Sprague, the New v-eniencc. down to.. Jaguar’s six 
York businessman who headed or 12-cylinrier engines, and Mr. 
the partnership that" took over Jankel has now progressed to 


' in the first half of 1975. The 
critics have argued that this is 
exactly the wrong direction for 
Lotus, built up as a cheap 
sports car company, to take: it 
has gone into a market for high 
performance vehicles priced be- 
tween £6.000 and £9.000 when 
customers arc increasingly look- 
ing for economy. 

Lotus's tactics, however, have 
been to move into a belter 
margin business while at the 
same lime spreading its produc- 
lion costs with an integrated 
engine and body design. For 
example, it now has a range of 
three cars all using the same 
2rlilre engine, while two of its 
vehicles — the Elite and ils coupe 
derivative the Eclat — share Die 
same basic bodywork. The 
engine also gives reasonable 
economy — about 2fl m.p^. 
Clearly Lotus is now in a posi- 
tion to begin nibbling at the 
fringes of the executive market. 

Like the rest of Uto industry. 
I.otus had clearly suffered over 
the past two years. Although 
it cut back its labour force 
earlier than most to cope with 
the recession in 1974. it made 
a loss of £235,000 pre-tax in the 
first half of 1975. Nevertheless, 
even though last year it was 
virtually entirely reliant on 
sales of the Elite — the first of 
its three new models — to keep 
it in being, it sold 876 cars 
world wide (383 in the U.K. 
and 375 in the L’.S.). which puts 
it in the very first rank of sports 
tar producers. 

By comparison. Ferrari can 
make about 1.000 cars a year. 
Mascrali TOO. Lamborghini 400 
and Dp Tomaso well over 300. 
In Britain. Jensen was set up 
in its hey-day to make about 
1.000 Interceptors a year, and 
Aston Martin about 400 VSs. 

Clearly when companies get 
this kind of sue. while embrac- 
ing a large amount of their own 
engineering and manufacturing, 
(hey build up overheads (hat can 
make 11 ) cm highly* sensitive in 
market movements. This is what 


makes Lotus's particular gamble 
so interesting. ■ 

At the other end of the scale 
there are a few manufacturers, 
Bristol being the outstanding 
example in the UJL. that have 
deliberately restrained produc- 
tion in order to limit their expo- 
sure ro market swings. A private 
business since 1961, when its 
then parent the Bristol Aero- 
plane company merged into 
BAG. Bristol aims to make about 
three cars a week. • Its main 
effort goes inio marketing (it 
sells direct to all its customers), 
the car's aluminium bodywork 
and assembly. Both (he 6.6 
litre ensino and gearbox are 
bought from Chrysler, and for 
its new 412 Italian-styled enn- 
vertibl e-sal non it buys ut the 
panels from Italy as well. 

The Bristol approach tn the 
market means that its cars have 
a certain cnch£ to customers 
who want a machine that is 
clearly rare and different: and 
it also means belter margins— 
the new vehicle sells for virtu- 
ally m.owi. 

It may bp that production for 
the?e kind of performance 
orientated luxury vehicles will 
take a long time to reach the 
levels achieved in the late 1960s 
and early 1970s. But at the 
same time, there is nn doubt 
that markets are beginning to 
look up again. American sales, 
a key factor for several manu- 
facturer*:. are surging ahead 
again, the German and French 
markets are strong, and Italy 
recovering. The upswing is 
already apparent in the order 
bonks of several companies. 

What remains to bp seen is 
which company can cash in most 
effectively on the improvement. 
In Italy. De Tomaso is clearly 
spi on a policy of integrating 
some of the manufacturing faci- 
lities of ius own company and 
Maserati. while trying io retain 
the integrity of the latter: his 
slated view is that design will 
move in the direct inn of multi- 


purpose ears that give high per- 
formance bur can be used for 
general motoring as well as 
racing down the autostrada. 

The new owner* -of 
Lamborghini, rhe company . t fra t 
more than any other set thp 
dramatic design standards . for 
the Italian models of the la’ri 
decade, have lalked of diversify- 
ing into .diesel engine manufac- 
ture. Sig. Enao Ferrari, on the 
other hand, heading the Fiat 
subsidiary which has been given 
great support in its’ successful 
■ motor racing effort, still believes 
that superlative performamv 
of great importance. He has 
been' quoted as saytnc that re- 
strictions nn top speeds will 
simply redirect interest info 
acceleration. 

Turbocharged 

* ; “ " 

Certainly Porsche, a pur* 
sports car company thaL has not 
sought to copy rhe ltairin 
" superear’’ concept, has re- 
mained a very sizeable producer 
— it made 9.424 cars last year— 
despite cutbacks. And TVR, tlra 
British manufacturer of small. 
Ford-powered 1.6 and 3.0 litre 
sports cars, reports considerable 
interest in its new turbocharged 
version of its 3000 model. 

As always, m the luxury_e*r 
business, however, many pf 
these manufacturers will be 
hacking hunches: down the 
years it has been an industry 
dependent on highly inventive 
and entrepreneurial figures wh« 
set their own probiems and 
found their own -solutions. This 
year will begin to show whether 
the new breed or entrepreneurs 
who have taken on the sick eom- 
pames can pull them round. 
Some, no doubt, will fail. But 
that is the price of taking risks: 
for this is one industry in which 
flair and originality sttll coimt 
for more than the pedestrian 
qualities of disciplined prodiie- 
tinn. ; 




wfuni Carpels 


HUGH MACKAY 

and Company Limited 

Manufacturers of High. Quality 'Durham' Carpets 

MR. JOHN MACKAY REPORTS 


JRNOVER 
I net invoiced sales) 


1975 1974 

£6.537.409 £6,450.810 



( J0FI7 BEFORETAX 

555,579 

462.959 

'lO FIT AFTER TAX 

282,879 

180,959 

rnings per 



Ordinary Share 

5.72p 

3.74p 

vidend per 

Ordinary Share 
(including associated 

4.6p 

' A Z * 


dif credit) 


irpet Factory, 

0,. Box No. 1, 
aaman's Placo, 
irham City DH1 1 SH 


#The chains applied to industry made 1 975 a 
difficult year. Nevertheless, it is gratifying to 
be a ble to report a n Inc r eased profit in 
" historical" terms. 

•Turnover within the United Kingdom was - 
slightly increased. Export sales by 
geographical areas were Europe -f : ]2?£ f 
North America -r 1 4296 and toother 
cou ntries -j-ll 3% thus all aviating the drop to 
Australia caused by threatened quotas. . 

• Inflation remains the outstanding problem. 
Given, by Government, the climate in which 
to create wealth, develop exports and employ, 
labour, we aha)] be able to play our pari in the 
nations I recovery. 

• We are well equipped, we ha ve theexpertlse 
of an able workforce and we have no short 
or long term borrowings. 



r rbm 1st June 1976, the following reduced rates of.interest will apply: 


FWD-UP SHARES 


EL 1Q7 -'.vorthlDTi basic ratelncoriie lax 
\J2 fO ?3id by the Society 

DEPOSIT ACCOUNTS 


EL 10/ (•.*. , oiifi?.62?j ba*»c rate income . 
□4 fO iax paid by the Society) 

Other special Deposit Accounts similarly reduced by V 2 %, 


The rate ofintersstto.borrowers for owner occupation will be 
reduced by ■ 1 ?d from 1st May 19 76. 


The rate of interest paid on SUBSCRIPTION SHARES -theregular 
monthly savings account- remains unchanged at the high rate of 
8V(%, worth 12,69% basic rate income tax paid by the Society . 
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Sells 

PERMANENT 

BUILDING SOCIETY 

' Head Cn 7 :* : \ EHtke:.*. T:.s ‘ :.;Le LSI 1L 



know about Germany 
is our Yellow Book. 



The Yellow Book 
Is our timetable which lists all 
the important connections you'll want 
between Britain and Germany. And you’ll 
find all our flights now offer first-class 
travel, too. 

Both our London and Manchester offices' 

are connected directly to Germany's largest 


I airline computer, so 
/ you can book your 
flight, hotel and self- 
- drive hire car more 
quickly and efficiently through your 
travel agent of us. And you can 
travel with the airline that knows 
Germany best 


The more you fly 



Lufthansa 

German Airlines 














ACCOUNTANCY APPOINTMENTS 
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FINANCIAL 

DIRECTOR 

DESIGNATE 


FINANCIAL 

CONTROLLER 


London EC2 


To £10.000 
incentive scheme 


RECENTLY QUALIFIED 


Loudon W.2. 


Circa £6,000 


K: ' 

I :<t. [ 

jl5.il 

m 

iv. 

I**.- 


A U.S. company which has grown rapidly since 
formation in 1972. our client bas recently acquired 
a substantial interest in a U.K. public company 
and intends to expand through acquisition and 
development in the U.K. and continental Europe. 

Reporting to the European Managing Director, the 
Financial Director Designate will spend a consider- 
able time engaged in financial appraisal work and 
corporate planning. This will include examination 
of the acquired companies to identify profitable/ 
loss making areas and recommend action, together 
with acquisition search. The F-D Designate will 
be expected to renew, design and implement 
systems and monitor the individual subsidiaries’ 
results. 


A rapidly expanding service organisation, our 
client has recently established a London office to 
manage and monitor’ its currently small 
European business. 


Reporting to the UJv General Manager, the 
Financial Controller will be responsible for 
designing and installing management reporting and 
financial control systems. Producing annual 
budgets and periodic cash flow “forecasts, the 
Controller will prepare, interpret and present a 
detailed management reporting package to local 
and U.S. top management. 


Promotion prospects are excellent and may be 
within financial or general management. 


This is an excellent opportunity for a young 
accountant to take total responsibility for the 
financial function. 


Applicants i male or female*, preferably Chartered 
Accountants aged 30-40 of exceptional ability, may 
he in the profession or industry. Please telephone 
or write to David Hogg. A.CA., quoting reference 
1/921. 

EJAA. Management Personnel Ltd. 

Hal ton House, 20/23 Hoibom 
London E.C.1. 

01-405 8362/3 


Applicants (male nr female) should ideally be 
recently qualified accountants with professional or 
industrial experience, and should telephone or 
write to Graham Webster A.CA, M.BA, quoting 
reference 1/6S0. 


E-M.A. Management Personnel Ltd. 
Halton House, 20/23 Hotbom 
London E.C.1. 

01-405 8362/3 


m 


Internal 


ASSISTANT 


LONDON 


UP TO £7,000 4- CAR 


A very large Pubfic Company having world-wide interest* in the Construction 
industry and related activities seeks to strengthen the internal audit function by 
appointing another Senior Auditor. This expansion stems from the continued 
grow thin group operations. 

Responsibility will be directly to the Chartered Accountant in charge of the depart- 
ment and the duties, which will be mainly concerned with management procedures 
and reporting, will necessitate some travelling in the U.K. and Overseas. 

The successful candidate must be a Chartered Accountant with good experience 
in industry > commerce and some in the construction industry. The preferred age 
range is 35-45. 

Salary offered is up to £7,000 p.a. Benefits include a car and contributory pension, life 
assurance scheme. 


ACCOUNTANT 

• required by 
STOCKBROKERS 
Applicants should be qualified or 
part qualified and currently 
employed in the preparation of 
accounts under Rule 79a. Salary 
and benefits will reflect the appli- 
cant’s experience, ability and 
potential. 

Avpll'at In* forms obtoi'wble from: 
Mr. JL 8. Collin. Xftcal * Alcfcrn. 
9 Bidwpsgitt, London EC2N 3 AD. 
Tel: 01-598 6290 


ACCOUNTANCY 

APPOINTMENTS 


Applications are invited from candidates of cither sex, who should apply ip strict 
confidence quoting reference no. FT/26.' F to: 


Tarquand. Youngs & I avt on- Bennett, 
iWanagoiJicar Consul tan Is 


1 1 Doughty Street, 
London, 1VCLY 2PL 


appear every Thursday 
Rate £ 10 per 

single column centimetre 


JV ' ►. ' -3 


CHIEF ACCOUNTANT 


Iwiiw 1 


« 

ml 


Own Department 


Part qualified accountant required as Chief 
Accountant to Financial Controller. Commercial/ 
Industrial experience essential as system part 
computerised. Must be willing to play effective part 
in small management team and assist in continued 
improvement of current systems. Salary from £3,500 
+ assistance with studies. 


c. £5,000 


Please send c.v. to' . 

Mr. D. N. Gregory. Controller 
SPERRY REMINGTON CONSUMER PRODUCTS 
Apex Tower, 7 High Street, New Malden, Surrey 


This interesting opportunity for a young qualified accountant 
(ACA or ACCA) with at least one year's post-qualification 
experience in financial accounting is with Silcock & Colling at 
their Head Office in Barking. Essex. 


The Company are leaders in the field of vehicle distribution in 
the UK. They need an out-going self-motivated man or woman 
who is able to function effectively within a fast moving service- 
organisation where controls are light and deadlines must be met. 


The post carries responsibility for the efficient running of a 
computerised Accounts Department with a staff of around 20 
including some part qualified accountants, and for all day-to- 
day monetary transactions. Specific activities include prepara- 
tion ot monthly statements and annual accounts, reviewing 
weekly cash flow and the supervision of cashier, ‘payroll and 
office services functions. 


Starting salary will be negotiated in the region of £5.000 p.a. and 
the right person will have excellent prospects of further career 
advancement Attractive company benefits include pension, life 
assurance 3nd BUPA schemes and generous assistance with 
relocation if appropriate. 


For an application form please phone ot write to Edna Son kin. 
Recruitment Co-ordinator. Silcock & Colling Ltd., Essex 
House, Ripple Way. Barking, Essex. Tei. 01 -592 6666. 


I £ The Silcock & Colling Group 


GROUP FINANCIAL CONTROLLER 


South of France 


A division of a major U.S. company is looking for a 
Group Financial Controller for its headquarters in the 
South of France. 

The position, reporting to the Group Managing 
Director, carries responsibility for the financial, taxa- 
tion systems, and controllership function for the 
entire division, which has operations in every major 
West European country. The successful candidate 
will have a high standard of formal education and 
several years’ "experience in a responsible financial 
position with a large company. Salary not less than 
U.S.$3O,O0O p.a. Reply in complete confidence to: 

BO X F4 1 8, THE FIX A SCI A h TIMES 
If) CAXKON STREET. EC-1P 4 BY 


NO. 001301 Of 1976 

In the HIGH COURT OF JUSTICE 
Chancery DivHioo Conuwnics Court In 
the Mailer of MAINSTAY. PROPERTIES 
LIMITED and In the Matter of The 
Companies Act. IMS. 

NOTICE rs HEREBY GIVEN, that a 
Petition for the Windlna op of the above- 
named Company by the HirJi Court of 
Justice vx § on the 13th day of April 
1976. presented lo the said Conn by 
BRECKON if B RECKON «a firm I ot 
3 King Edvard Street. Oxford, and that 
the said Petition Is directed to be heard 
before the Court sit tine at the Royal 
Courts of Justice. Strand. London WC2A 
"LL on the 17th day of May 1976. and 
any creditor or contributory of the said 
’ Company desirous to support or oppose 
the raokfnc at an rioter no Ute said 
Petition may appear at the time of 
hcarjr.st. In person or by his Counsel, 
for that purpose; and a copy Of the 
Petition will he furnished by the under- 
.signed to anv creditor or contributor? 
of the said Company requiring such copy 
on piyment ol Ihc peculated charge for 
the same. 

BTRKBECK. MONTAGU'S ft CO., 

. 7 St. Bride Street. 

London. E C.4. 

l. nation aceois for 

Hep maa Haifa m ft Co.. 

6 Oxford NikI. 

Woodstock. Oxford. 

Solicitors for the Petitioner. 

NOTE.— Any person who Intends ro 
appear on the hea rinc ol the said Petition 
must servo on. or send by post to, th: 
above-named notice in wnune of hi* 
intention so to do The not lee most Btate 
the name and address of the person, or. 
If a firm, the name and address ot the 
firm and must bo stimed by the iwrson 
ur firm, or his or their solicitor <11 any > 
'and mast be served, or, if posted, mn^t 
he sent by post In sufficient time in 
reach the above-named not later than 
four' o'clock in ihe afternoon of the 
I 14th day of May 1976. 


No 001393 of 1976 

In the HICB COURT OP JUSTICE 
Chancery Division Companies Court. In 
the Matter of IMHSKLLIAN SHOE 
MARKETING LIMITED and In the 
Manor or Tile Companies Art. IMS. 

NOTICE fS HEREUY GIVEN, fhar a 
Petition lor the Windlnc up of the above- 
named Company by the Hiph Conn of 
Justice was on the l!th day of April 
1976. presented to the said Court by 
CAVENDISH PUBLICITY SERVICE 
LIMITED whose reslSerod office is 
situate at 34 Oxford Sireet. London , 
WIN BEL. a Company emunod in- 
Advertising, and that the said Petition 
Is directed to be heard before the Conn 
slttlnR si the Royal Courts of Justice. 
Strand. London WC2A ILL. on the ITth 
day of May J STS. and any creditor or 
contributory of the said Company desirous 
to support or oppose the malting of an 
Order on the said Petition may appear 
at the ume of bearing, in person or by 
Ms counsel, for that purpose: and a copy 
of the Petition win be furnished by the 
undersigned to any creditor or contribu- 
tor? of the said Company re trul r ms such 
copy on payment of the regulated charge 
for the same. 

Mll.NERS CURRY ft GASKELL, 

190 Fleet Street. 

London EC4AiIX. 
i Ref: AC Mi. ' 

Solicitors tor 'the P Muonor. 

XOTE.— Any Person who intends - 1« 
appear on the bearing ot the said Petition 
must serve on. or send by pox to. the 
above-named notice In wrinoA of his 
Intend on so to do. The notice must state 
Ihe name and address of ibc person, or. 
if a firm, the name and address of the 
firm and must be .sinned by the person 
or firm, or bis or their solicitor Ilf any i 
and most be served, or. If posted, must 
be sent by post In sufficient time to 
reach the above-named not later Ulan 
roar o'clock in the afternoon of the 
14th day of May 1976. 


CHIEF ACCOUNTANT 


Martin-Baker Aircraft Co. Ltd. invite appli- 
cations for the post of Chief Accountant. 
Applicants must be qualified Chartered 
Accountants, and have had experience of 
Ministry of Defence work. 

Applications, giving details of career to date, 
to Secretary, Martin-Baker Aircraft Co. Ltd., 
Denham, Nr. Uxbridge, Middlesex. 


1 No. 001237 of 1976 

j In the HIGH COURT OF 'JUSTICE 
I Chantry Division Companies Court. In 
I Ihc Matter ill KARON SPORTSWEAR 
LTWITEP and in the Matter of the Com- 
panies Art. 1348. 

I NOTICE IS HEREBY GIVEN, that a 
• Petition for ihc Winding up of ibe aborts 
i named Company by the High Conn or 
I Justice was on the 9th day of April. 19TB. 

! presented to the said Court by SUA-RON 
j FABRICS - LIMITED whose restored 
I office in Situate at Ti-37. Queensland Road. 

1 Holloway. NT TAB in GMVr London. 

1 and f&ai the said Petition rs directed to 
; be heard hefore ihe Court tilling at ihe 
I Royal Courts of Justice. Strand. London, 
W C2A 2LL bn ihe IDtJi day of May, 1976. 

| and any creditor or .contributory of Ihc > 
said Company desirous to >3100011 or ' 
oppose the making of an Order on the 1 
said Pi-uiion may appear at the lime ol i 
hearinc. in person nr by his counsel, for 
ibai ourpose: and a copy of the Petition 
trill he famished hy the undersigned «o 
any creditor or romrfbulory of the uid 
Company reqolriiu: such ropy uo parmrui 
uf the recnlaied durce for the same. 
RAYNEK ft CO.. 

Kimaualcrr Rouse. 

Station Road. 

New Barnet. Hrris.. ESS IRB. 

fRfif.: G.'lWWFi 

■Sol talers for the Petitioners. 

NOTE — Any tv-rwn who UitendB to 
appear on ihe hearing of the said Petition 
must .were on. nr send hy post to. the 
above-named notice in writinS of his 
Intention 50 to do. The 'notice must slate 
Me name and address of Ihe person. 0/, 
if a firm, lh» name and address of the 
, firm anil must be signed by the person 
1 or Gnu. nr J»i» or Their soIJrliar ill nnyi 
| and mast be served, or. if pasted, must 
hv sent By host in miflickm: time ia 
reach ihe above-named rk later than ■ 

' four o'clock in the afternoon ot the ] 
Tilt day of May, 1976. 


No. 001306 of 1978 

In the HIGH COURT OF JUSTICE 
Chancery Division Companies court. In 
the Matter or DAVID WOOD 1 FRUIT 
SALES' LIMITED and In the Matter of. 
The Companies An. 1946. 

NOTICE IS HEREBY GIVEN, that a 
Petition tor the Winding np ot the above- 
named Company by the High Court of 
Justice was -on the nib day of April 
1978, presented to the said Coun by 
CITRUS MARKETING BOARD OF 
rSRAEL whose principal place of business 
tn England ts at ir 124 Victoria Sliver. 
London SYHE 3LA, and that 'the sold 
PMkioo « directed to be heard before I 
the Court tiltlog at the Royal Courts 
ot Jusnre. Strand. London WC2A ILL. 
on the 17th day of Mar 197E, and any 
creditor nr coniribatory of ,thc ■ said 
Company desirous to support or oppose 
the making of an Order on the said 
Petition may appear at ihn tnWe or J 
hearing, in person or by bis Counsel, 
tor that purpose: and a copy, of the j 
Petition will bo furnished by the under- I 
Rigurd to any credUor or conrribntory j 
of the said Company requiring such copy i 
on paymem or Ihe regulated charge for 
ihc same. 

MACDONALD STACEY * CO., | 

' T ft F Kings Bench Walk, 

Temple, ! 

London EC4Y 7DT. 1 

Solicitors tar the Petitioner. ! , 

NOTE.— Any m-rmn who intends to I 
appear on tin? bcamu: of the said Petition j 
must sene an. or send br poet 10, the 
above-named notice In writing Of his 
intention go to do. The notice must state 
■he name and address or the person, or. 

If a firm, the name and address of tho 
firm and most he sinned by the' person 
or Cm, Or bln or their solicitor lit any ' 
and must be served, nr, if pasted, must • 
be sertt by post In Rulhcumx time to 1 1 
reach the above-named nut later than 
four o'clock in the afternoon of the ! 
14th day Of May 1976. :l 


RECENTLY QUALIFIED ACCOUNTANTS 
TO £5,GG0 PLUS BENEFITS 


Our clients. the English Division of a large multi-national organisa- 
tion seek young accountants to be groomed for executive positions 
wirhirt the Group. The ideal candidates would be recently qualified 
( preferably Chartered) Accountants with good management potential. 
Please ring 01-229 3221 or write , Beresford Associates. 11B 
Kensington Church Street. London. WiJ. 


PUBLIC NOTICES 


City of Dundee district 
council 

£l.3m. bl'lj issued Anil 21. 1976 
'due October 30. 1976, at S'*"- p4 Toi- 
liters totalled 19,6m. No others outtteftd- 
■"fl. 
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GENERAL APPOINTM ENTS 


Confidential Reply Service 



io s ooo exegu; 


have benefited fr»‘ 
JOB HUNTING S 
in the last 10 ■ 


Acclaimed by Press 
for our work In he 
tires advance their c 

work for individual 
for employees with 
problems. 
Tahpbooe Today 0! 
Ceuta Career Coma 
140 Grand Building*. 

London, Yf.t 


Banking 


Our client is one of the largest international banks in f he . 
world and the London Branch, iis largest single branchjempbys over 
800 people. It is particularly active in the areas of commercial lending, 
1 he wholesale money market and foreign exohar.ge.The Bank is 
committed to a programme of improved management information 
planning ancf financial analysis and wishes, therefore, to recruit 
professionals to the following positions: 


COMMOi 

VAGAtt 


L Budget & Planning: 


To develop, mainfai n and analyse the Branches ' rolling 
budget and long range planning systems. 

A young accountant or business school graduate, sensitive to 
the business undedying the figures, would be ideal for this position. 


CRAIN' OP OILS T 

fltfwiattia: 

METAL DEALER « 
w: Lflndua c. zc t*oo r 

MODrrv acuuuv 

idly bafrf e. itl 
CHEMICAL TRADE 
p.a. ban;'. GRAIN 
or European wnef 
SHIPPING MANAGE 
funy w. Lnodcn c. I 
TRAINED iPtvsicai, 
Biri-'ri Wnn- or T 
APPOtacncnis. 9 • 

Street. Lnnfioc W.C 
^ccrttitmmt spougL; 
nndiry 


2. Cost Systems: 


UNtVERSf 

APPOINT! 


To refine and develop a sophisticated product costing 
system throughout the Branch.The successful candidate would be 
working closely with the Head Office Cost and Standards Division. 

A Cost and Management Accountant who can demonstrate 
success in development work and the ability to work with staff at ail 
! ^/els would be ideal for this position. 


London School 


University t 
LECTURESHIP It 
SCIENCE OR 


3. Special Projects Accountant 


To work in a small group who will work mainly on special 
analytical projects and accounts policies and procedures for the 
Branch. 

A newly-qualified accountant or. business school greduefe 
wauid be ideal for this position. 


Applications n , 
pivmik 'or tempo 
from I Ocabt’ I 
as conveniens 
ship m Accural Se*- 
Cintfidacn non In 
Jftr in mathcmHieu "I 
lime* will be {i-1 1 
to addition ' bs*v I | 
mediate Luninnia *” * 
of Anu tries or Wbt 
Station s a r interne 
ante. The lecturer 
tunity to teach > 
Actuarial Science ar ! : l 
in* to qualification: >-i* 


The Bank has a young and enthusiastic management team and 
it is likely that similar men or women would be successful in these jobs. 

Competitive salories^re paid by the Bonk which also offers 
the normal attractive fringe benefits of the banking industry. 

If you would like to know more, please write, in confidence, 
with Full career details to William GOfford at the address below, 
quoting reference MIB/1 53/FT.On a separate sheet please list those 
companies to whom you do not wish your reply to be forwarded. 


The salary seal* 
£3.!74.rt.4« pfi' 
London Allowance - \ 
benefits under USS. 

surtrnf salary Cur 
given to pnalificati 
pcrf*n;e. The lecru 
Mjwd to vnjagv ir 
work. 


AppLuiion shm 
fitvr than IfiA Ha 
irmistntive Officer 
The London School 
Pobercri Setae*, - 
Aid-rib- London 
whom f urthaf W6i 
Sanaa hrfmr may 





B&B 


WANTED 


COMMCRCTAI. OR « 



IORKY sonant by Sc 
•We to our oaUffd 
at of d* ootsroiMM 
anti nM csomti 
BOO A5SIT. Fmanci 
Street. I CAP »V 


Financial Administrator 


Required by Leading Firm ol Manchester 
Solicitors 


In Modem City Centre Offices 

The applicant should have a suitable professional 
qualification and the ability to tackle with 
enthusiasm a wide range of financial and ** 
administrative duties including overall 
organisation of the Accounts Department, full 
provision and interpretation of financial data 
advising the partnership on financial policies and 
contributing to the development of those 
policies within the sphere of a rapidly expanding 
practice. 

The attractive salary wilFbe in accordance with 
experience and qualifications. 

Applications enclosing full curriculum vitae 
should be made In writing to: 

E. Ross Esq~, 

LINDER MYERS, 

29 John Dalton Street, 

Manchester M2 6FW 


Joan de Smith & Partners 


EXECUTIVE SEARCH CONSULT; 


ECONOMI! 


around £ < l2 r 50( 


Are you. a leading economic scientist w 

• knowledge of maths/model htn>n 

monetary theory •*! 

• forecasting experience in a 
governmental, institutional or 
industrial environment 

• and aged 3040, 

Then consider—, a commercial post 

• as leader of a team of economist 
econometricians 

• developing models of national 
economies 

• providing a profit-making sarvic 

• and located in London 


UNDERSTANDING BRITISH INDUSTRY 
PROJECT 


Appointment of Director 

Applications are Invited for the post of Director of this 
major new project, aimed at developing general understanding 
of industry in schools. 

The project will include a resource centre, a materials 
development and courses programme, the appointment of 
regional staff, and close liaison with other relevant bodies. It 
is being funded by industry, with tbe support ol CBI but 
separate from it. 

The Director's responsibilities will involve initiating construc- 
tive working relationships between' schools -and industry with 
a view to assisting teachers, particularly of the- 13-16 age group, 
in providing information about tbe nature and functions of 
present-day industry. 

Applicants should hold, a good degree, have a significant 
record of achievement in industry or commerce, some experi- 
ence of reaching, and the personal qualities needed to lead 
this important initiative. Salary in 'the region of £10,000 per 
annum. 


Further information and application forms arailoble from: 
Mrs. J. Aram, 

XJBI Proiect 

21 TothiU Street, London SW1H 9LP. 


Please contact Demck Bracs on 01-564 6133 (24 hour Ik 
service) for a preliminary umfufentfat rfiscussioo quoting reft 
or writs loi 25 Raneiagh House. El yuan Place, London SW3. 


INVESTMENT ANALYST 


WALSALL METROPOLITAN : 

_ _ 90R0UG41 COUNCIL „ 1 

(3 200.000 Bills Imiku 21st April, t 
1976. due 21st July 1376 at ■ raw M 1 
I S'u.%- AppliUtiOAS totalled £32.500.000. : 
. Th^se are cue anlv Bills ouiitandlns. 


There is a vacancy for a trainee or junior Investment Research 
Analyst with good qualifications in our research department. The 
department covers 2 wide spread of U K. and International com- 
panies and h essentially merket orientated. Candidates should send 
extensive details of their qualifications, experience, interests and 
ambitions to: 


LOCAL AUTHOR] 


LOAN DEALER 


Aa experienced dealer in the local ai l 
short term loan markets is required t 
. firm of stockbrokers. 



Candidates should write to: 
Box A5526, Financial Times 
10 Cannon Street, EC4P 4BY 


Medium-sized firm of London Stockbrokers axe c 
' appointment of a new 


HEAD OF RESEARO 


i GRIMSBY BOROUGH 

I BILLS 

SAODdOO Bills IttUGd April 19. 1 976. • 
'due July 14. 1976 it sou.-*. M.4 mil- I 

| Hon appl.ed for. £406,060 Bills outstanti- 1 

1 mo. ; 

1 


I. £>. M. Chalmers, 

Wedd Duriacher Mordaunt & Co. 
Austral House, 

Bzs'mghall Avenue, London EX2. 


The socctjssful applicant will be responsible fo 
compact research team to service the Firm’s exp 
diem department. The Firm already has t 
institutional Research tfiain covering two specs; 
the market. The Private Client Department is i. 
o f the Firm's business and the appointment offer 
scope to develop the research function within ' 
equity partnership is envisaged in due course. 


Replies in strictest confidence- to: Adminfstrt. 
Box A. 520, Financial Times. 10. Cannon Street. I 
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NEPAL APPOINTMENTS 


HEAD OF INVESTMENT RESEARCH 

City 

>ur. clients are a midlum firm of stockbrokers, who are implementing successfully 
•V policy of planned expansion. They require a. Head of Research Department to 
Tanage and develop an established research function servicing institutional and 
rivate clients. 

■ie will hzve a proven record as an investment analyst and b likely to have 
•uccessfully managed a Research Department either in stockbroking or a financial 
nstitution. He. must be capable of originating and developing research policies 

/ "J w ! 11 be *" essenr ! a ' 9»n of *" expanding and successful team of institutional 
r .nd private client stockbrokers. 

' dC£r " ™ H “»“«« CttHWaw should be in the 

• ge range 30 to 45. balary will be negotiable around £104300 + bonus and there 
re excellent prospects. 

>la« send a detailed career resume, including salary history and quoting ref. 

V/. L.' Tait. Touche Ross & Co., 

Ik Management Consultants. 

Executive Selection Division. 

4 London Wall Buildings; London EC2M 5UI 
Tel: 01-588 6644. h . 


aajor International manufacturing company in a fast moving consumer goods 
istry. which is expanding rapidly by aggressive acquisition and diversification, 
ilresa . * 

EGIONAL GENERAL MANAGER 

■ i* » u ?i?. ue new appointment with considerable potential for an executive of 
VEN ability. which should include market and financial planning, and a' 
vl edge of the procurement of human and material resources. Net divisional 
. already exceed S6.000.000 and are growing rapidly. 

client is looking for a leader with energy and tact who besides being an 
raplished businessman is able to communicate easily at all levels in this 
Jy spread area. Production experience and linguistic ability would be 
mtageous. A very attractive package of fringe benefits includes furnished 
ie, ear, educational allowances, home leave, pensions, etc. 

v ps Aged about 40 Salary circa $24,000 

‘ further details in complete confidence please contact 

Robia R. Whalley 

International Appointments (London) Ltd. 

Calder House, I Dover Street,.London W1X 3PJ 
>les: Interrapt London Tel: 01-629 6867 


Assistant Manager 

International Banking - 

■ • 

£6500 -£8500 City 

Our client is a leading London Merchant Bank, whose services and 
interests span the whole range of commercial and industrial activities 
both in the UK and throughout ihe world. 

This appointment will be responsible to the Senior Manager for the 
development of new and profitable banking business in the USA and 
Europe and for servicing existing clientele. He or she will also maintain 
a- close liaison with the Bank's overseas offices: considerable travel will 
be necessary. 

The Bank is looking for someone, probably aged 28-35. who has had 
at least 3-4 years' experience in a prime US Bank or a Merchant Bank, 
possessing a university degree and/or. e relevant professional qualifi- 
cation and who has the maturity and motivation necessary to seek out 
and negotiate profitable new business at a senior level. 

The starting salary is negotiable m the range E6500-E850G. there is a 
contributory pension scheme, free life assurance and a house mortgage 
facility; assistant?* with removal expenses will be considered il 
necessary. 

Please write giving full but concise details of your age. qualifications, 
career history and salary progression, stating the names of any organ- 
isations to whom your letter should not be forwarded, to: 

Brian M. Doyle, Selection Consultant (Ref. 727 j. 


Whites 


Whites Recruitment Limited 72 Fleet Street. London EC4Y 1 JS 

Offlces/Aasociaies - Amsterdam, Bristol, Brussels, Ouaseldort. 

. Leeds, Manchester and Wolverhampton 


Accountancy and 
Executive Recruitment 

INTERVIEWS BY 
APPOINTMENT ONLY 

Tel: 01-4B6 4041 


The ; 
Economist 


A BUSINESS 
CAREER 


OVERSEAS 
TARIFFS ADVISER 


tdoo VR1 


Qrea £7,000 + car 
+ 5 weeks’ holiday 





; client is a major quoted engineering concern 
j <ing_ third in , its .industry In Europe. Over 
total production is exported. . 

Adviser will be the company's specialist- on 
toms legislation in most of the countries of 
world. Beading and interpreting all relevant 
elation, the Adviser will apply this knowledge 
xoive practical problems.. 

’ice viU be. sought on the form in which pro- 
ts should .-be exported, and the Adviser will 
4 otiate .with embassies and overseas government 
8 ar&nems on ibis and related topics.' 

good promotion opportunities in this 
SP/tifcd elsewhere in the -taxation department 
ajfibijfaged 2740. applicants (male or female) 
practical experience in this field,' -per 
IP as a. part of their current , or previous job 
• 

^se apply to Graham Webster. A.C.A., M.B~A, 
‘ing reference 1/679 

1 EifJt. Management Personnef Ltd. 

' HaJton House, 20/23 Holborn 

„ London LO 

01-405 8362/3 


Food & Chemical 
vestment Analysts 

& Cruickshank, Members of The Stock 
ze, are seeking two additional research 
i to cover the food and chemical 
and complement existing research exper- 
oplicants should have spent at least two 
xl investment research or bo qualified 
i training and experience in these 
ies. The analysts will be expected to visit 
ies regularly* and be given considerable 
i to develop institutional business within 
?ctors. 

iiy and benefits will fully reflect the candi- 
^perience and potential. 

Replies, in confidence, to: 

J. P. Southwell Esq. 

Laing & Cruickshank . 

. (S embers of The Slock Exchange) 

15th Floor, 

The Stock Exchange, 

London EC2N IHA 


iTITUTIONAL SALES 

Equities and Fixed Interest 

3 major firm of London Stockbrokers with first 
:ti£utiona! and industrial contacts, and we are 
for 2 specialist sales staff. 

appointment is to our existing Institutional 
esk, which is, of course, closely supported, by 
competent Research analysts. The second 
is for a specialist in Debentures and Loan 
o join our present team. 

an opportunity for 2 individuate of proven 
? getting abKfty to share in the expansion of 
ifness/ the. further, potential for which is 

t. • ; 

will be by negotiation, and will fqlly reflect 
jrtancs of these appointments. 

f . • ... 

reply, giving a brief C.V-, to: 

525 

ai Time*, 

non Street, EC4R4BY 


European 
Managing Director 

Upto£/l0/l01+car 

Wespac is a multi-national computer supply company 
seeking an unusual executive -for the top management 
role. 

The person chosen must exhibit competitive spirit 
and self-motivated action to achieve market dominance 
for the Company's products. 

He also needs » creative imagination that can direct 
company resources to discover unexplored market 
potential for new products. 

A good working understanding of French and/or 
German Is more than desirable. • 

Generous salary and unusually high incentive 
programme for superior performance can be expected. 

Reply by hand written letter with CV to: 

Chairman. ■■■■ 

UIESPACSSS 

7-11 French Place, 

London El 6JB ' 

Member of Kenriek+Jeffarson Group 


AUSTRALIAN 
OPTIONS MARKET 

The Exchange Traded Option Market has now been successfully 
operating in Sydney for soma 3 months. 

Because of the need to maintain market liquidity a market pro- 
fessional. known as a Registered Trader, has been introduced to 
the trading system. Their duties are identical to the - Market 
Maker ** on the CBOE. 

A similarity of functions exists between a Jobber and a Registered 
Trader. However, the Australian Stockmarket, because they never 
have pursued a Jobbing or similar system, have relatively few 
experienced personnel to perform this new role. 

Consequently exceptional opportunities exist for persons skilled 
in making markets to develop their talents and expand their 
incomes. . , .. . 

We are a Member Firm of the Sydney Stock Exchange, specialising 
In Exchange traded options and are- seeking professionally ex- 
perienced market personnel to be active Registered Traders. 

The successful applicants wili have 

— to reside in Sydney 

— a strong and sustaining desire to be in business on their 
own 

— some capital to finance their operations 

Applications will be treated in the strictest confidence and should 
be addressed to - . 

Mr. G. Moore. 

22/24 Basil Street. 

Knightsb ridge, SW3. 

or If telephone enquiry preferred 01-589 517] Ext. 242. 


INTERNATIONAL SALES 

The world's leading International Newspaper wishes to add 
to it's advertisement sales staff. The position involves 
negotiating the sale of advertisement space to advertising 
agencies and at the highest level to potential clients, both 
in the U.K. and Europe. A high standard of education is 
essential and fluency in German or at least one European 
language other than English is necessary. The position will 
appeal to experienced sales representatives tinder SO years 
of age. and also to ambitious young persons wishing to start 
a career in the advertising industry as full training will be 
given. Salary is negotiable and will reflect this responsible 
position, accompany car is provided. Please write or tele- 
phone for interview application form to Caroline Rose, 
Advertisement Department The Economist Newspaper Ltd.. 
25 St. James's St, London SWl. Tel. 01-930 5155. 


COMPANY NOTICES 


NORWICH * 
BUILDING SOCIETY 

GENERAL MANAGER 

The ‘Society invites applications for this 
position which will become. vacant upon the 
forthcoming retirement of the present 
General Manager. 

Professional qualifications and personal 
experience of Building Society management 
at a high level are needed. 

Applications should be addressed, to: The 
General Manager, Norwich Building Society, 
St Andrew’s House, Norwich, NR2 4TR— 
marked “Personal.” 


UNILEVER N.V. 

CERTIFICATES FOB ORDINARY 
■U-SHARp^P^W^UED 6V 

AOMINISIRAIIE- EN 
TRUST* ANTOOH 

NOTICE l!» HEREBY GIVEN that 
the REGISTER o« Certificates Ijr 
Ordinary Suo-hfcarat r*9isl*r«e 1 « the 
name o> MioJjnn Bank Exacuior and 
Trustee Company Limited now MID- 
LAND BANK TRUST COMPANY 
LIMITED wlH oe CLOSED from 7m 
May. • 976. to 20th May. 1976 ooin 
date* ,nci »■*>¥* 

Eacntnpes o‘ Bearer Certificate* jno 
Unlle>er N.v New York Shares lot 
Sai»- Share Certificate* and 'ice - versa 
after the dote erf business on the 
Bin May. 1 976. w.H be on “ Ex 
Dividend * basis. 

N.V NEDERLANOSCH 
, ADMINISTRATE- EN 
TRUSTKANTOOR 

London Transfer Often 
Unilever House 

Black! nars, 

L3( too. 6 Cap 4BQ. 

31*1 Aorll. 1976. 


TIGER OATS AND NATIONAL MILLING 
i COMPANY LIMITED 

(Incorporated Ip the Republic of Sooth 


FINAL DIVIDEND NO. 62 ON THE 
DRDINARY SHARES 


I Farther to the dividend notice advertised 
'in toe Preu on the 8th March, 1976 the 
t conversion rate applicable to payments in 
.. United KinadPiB correoev m reSBOCI ol the 
« sbbvoment'oned dividend Is £1 
i 11 625605 equivalent to 13.856050 per 

! The edecfiy* rate ol South Afriean Non. 
. Resident Shareholders T»* «s 15 otr cent 
Fnr and on behalf o' 
I ANGLO AMERICAN CORPORATION 
OF SOUTH AFRICA LIMITED 
London Soemt'nss 
‘ . D H X Patti son 

London Office:,, , 

: 40 Holbrm VUdiKi. 

! EC1P 1AJ. 

I Of hr* ct 'he United Kingdom 
; Transfer Secretariat; 

; Charter consolidated Limnad. 

; p a Box 1C2. 

-j Charter Houm. 
j Park StrMB. 

1 ArMonl. Kent. 

I .HI2A SEO 

20th April. T975. 


APPOINTMENTS 


PERSONAL SECRETARY 

The chairman of a leading firm of stockbrokers .is seeking a well 
educated experienced secretary with an attractive personality aged 
25-35. Applicant muse enjoy hard work and be capable of standing 
up to pressures and raking own initiative in emergencies. Stock- 
broking knowledge is not essential but flair for organisation and a 
good sense of humqur is vial. Predecessor has stuck it for 12 >ears, 
bur has now succumbed to matrimony. Salary around £3.000 
depending upon experience. . 

Please apply to Box A.55I9. 

Financial Times. 10. Cannon Street. EC4P 4BY. 


CONTRACTS AND TENDERS 
IRISH INTERVENTION AGENCY 

Invitations to Tender - Food Aid 

Tenders are invited fipr the supply of 2.300 metric tons of 5oft 
Wheat 1 wheat other than durum) in bulk and delivery f.o.b. to any 
EEC port. The consignment is destined as National Food Aid under 
the Food Aid Convention for Syria. Delivery terms may be obtained 
from the Irish Intervention Agency. Department of Agriculture and 
Fisheries. Agriculture House (Development Division IE). Dublin 2. 
(Telephone Dublin 789011. Extension 2189 or 2240). 

TENDERS SHOULD BE SUBMITTED BY 12 NOON ON 
FRIDAY, 30th APRIL, 1976. 


CLUBS 


EVE. 139. At?«M Sf. 734 0857 A (a tarw 
1 or Aff-fn M?nu. Three soesratufar Floor 
} Snows 10,45 15.45. 1.45 an* mutU of 

* janiwv mwhwwohth an a Friends 

< GARGOYLE 69 Dew Street. LotuSm. W 1 
v>~ STRIPTEA56 FLOOR5HOW 
j SEX UNLIMITED. 

I Shew at mull" Bin and 1 a.m. Mosttsses. 
. Monaav-Frnuv. noted Satv 4 37 6455 . 

1 THE GASLIGHT. 4 Dili* of’ York Si. swi 
i. Dev 01-734 1071, after 0 pm. Ot-930 
' 1 648 Relax at The Cail-Bht :pma»i 
; and h eirteruined by us. with seme M 
1 too men apneaiine cabaret m London. 

• c-'vnTrtei-fn '-terdl* (Qnip^m ail 

amidst efrtant Edwardian surround moi 

Vve open as. 9 djii. 


Executive posts at 
Uaigate Dairies 


With ihe for til com in« retire- 
mem of Mr. G M. Lyall, finance 
director of UXIGATE DAIRIES. 
Mr. J. A. Lee. currently East 
Region financial controller and 
deputy region director, has been 
appointed finance director desig- 
nate and will assume full responsi- 
bility lor that function from 
July 19. Mr. F. E. Collins, trans- 
port directo*. is also to retire. 
Mr, -P. G WukehAm, currently 
North Region transport manager 
and deputy region director, will 
be appointed transport director 
designate from May 1. and will 
assume full responsibility from 
June 1. 

★ 

Mr. A. K. Rawlinson ‘has been 
appointed Second Permanent 
Secretary. DEPARTMENT OF 
INDUSTRY, in succession to Sir 
Peter Carey, whose appointment 
to succeed Sir Aniony Part as 
Permanent Secretary. Department 
of Industry, from July 1 was 
announced in March. 

* 

Dr. Reva tiersleln has been 
elected a member of the Board of 
Directors of the INTERNATIONAL, 
NICKEL COMPANY OF CANADA. 
Dr Gerstein. h distinguished 
psychologisi and educator, and 
the firsi woman to be elected an 
fnco director. i& also a director of 
McGraw-Hill Ryerson. CJRT— Fit! 
Inc. and Avon Products. 

* 

Mr. R. A. Hart has been 
appointed to the Board of INTER- 
NATIONAL TIMBER CORPORA- 
TION. 

v 

MINISTRY OF DEFENCE. 
.Mr. Alistair R. ill. Jaffrvy is to 
be Deputy Under Secretary of 
State (personnel and logistics) 
and -Mr. Reginald Anderson 
Deputy Under Secretary of State 
(air systems! (procurement execu- 
tive). 

•e 

.Mr. M. J. Williamson will join 
the partnership of PINCH IN. 
DENNY AND CO., stockbrokers, 
from May l. 

* 

Mr Charles E Jessop lias been 
elected preside n- and chairman of 
the CHELTENHAM AND GLOU- 


CESTER BUILDING SOCIETY in 
place of Mr. Bernard P. Ward, 
who has retired and has been 
elected vice-president 

* - • 

Mr. S. U. 'Ail ken has been 
appointed a production director, 
bf LEC REFRIGERATION. 

* 

Mr. Clifford L. Arundslc has 
been elected chairman of the 
CHESHIRE AND NQRTHW1CH 
BUILDING SOCIETY in succession 
to Mr. W. Eric UlUston, who had 
held the office since 19S4. Mr. 
AniaditJe. a director of the 
society for 1*2 years, is deputy 
chairman and Joint managing 
director of Kenneth Lowe Hold- 
ings. Mr. Bill Lawton, who has 
been with iht- Society for 51 

years, has been elected rice- 
chairman. Mr. Gordon Cross has 
retired from the Board, alf.o after 
more than 50 years with ihe 
society. * 

* 

Mr. K. IV, Barney has been 
appointed a director of LLOYD'S 
UFE ASSURANCE COMPANY. 

4f 

Mr. George F. Clegg has been 
appointed director — Europe for 
MONSANTO POLYMERS AND 
PETROCHEMICALS COMPANY, 
based at its European headquar- 
ters in Brussels. Mr. Clegg moves 
to Brussels from Barcelona, where 
he was general manager of Ab- 
conde ISA, an associate company. 

Mr. A. A. Wail, director of 
finance of AURORA HOLDINGS, 
has been appointed assistant 
group managing director to suc- 
ceed -Mr. C. G Hilton "who has 
relinquished that position io con- 
centrate on his consultancy 
business. Air. Hilton remains 
chairman of Skeme Engineering, 
an Aurora subsidiary. 

★ 

Mi*s R. E. Blackburn lias been 
appointed to the Board of LAN- 
BURYS ASSOCIATES. 

*• 

Dr. Paul Wallace has been 
appointed di reel or of research 
and development with STAN- 
DARD PRESSED STEEL, which 
trades in the U.K. under the name 
of UNBRAKO. 


HOME CONTRACTS * 


Barratt has £2.4m. 
building work 


BARRATT DEVELOPMENTS 
(NORTH WEST) has concluded a. 
E2.4m. agreement with the Mevo- 
polilan Borough of Wigan .to 
provide TR4 new homes in the 
Kill Green and Aspull areas. 
Construction is- already under nay 
and it is planned far the first 
family io take' occupation at Kitt 
Green betore the end of May. 
From then, the programme wfjj 
be geared to housing _a family a 
day 

* 

B. B. KIRK (CONSTRUCTION), 
Skipton. Yorks., part of the 
Charles Hill of Bristol group, has 
been awarded contracts totalling 


£3.am. They include work for Ihe 
North-West Water Authority 
amounting to £1.2i»m.. comprising 
extensions to sewerage works ai 
Wmsford. Cheshire (£328.000 1 ; a 
new sewerage works and main 
drainage at Rochester. Lanes. 
(£730,000): and a new spillway at 
Earnsdale. near Danven. Lancs. 
(£1)0,000). Cnher work Includes 
an extension to the .Skipton 
Building Society's head office at 
Skipton costing £1.2m.r a new 
police headquarters at Colne. 
Lancs. (£620.0001- and sheltered 
housing for the Johnnie Johnson 
Housing Trust at Bailey. Yorks. 
(£300.000). 


U.K. ECONOMIC INDICATORS 


CHILEAN tXlfcSNM LONG TfeRM 
| DEBT — LAW NQ . B9B2 

Chilian 3% loan isti Una wnai 
j NOTICE IS HbRE8Y GIVEN tlul a 
1 Orawtnfl ol Bonus of We »bov« loan look 
MMO On 1 3tf> April 1976. alter«J«l ov 
: Mr KMtn Frantu Croft Baku of we 
I hirn oi joon Venn & Sons. Notary Puoilt 
: fflien trie following bona* were drawn 
; for redemption at par on 1*r mj, 1976. 
. from which date ati Interesr thereon wifi 
, chk:— 

■ 7 Bends of £1.000 Nominal Caeftar earn 

| • _ _ _ Numbers 

74 208 312 249 S3B 662 1063 
8 Bonds of £500 Nominal Capital eacn 
1 _ Numbers 

.1870 1676 1730 2033 2232 2300 257S 
I 30 1 Z 

i 1S7 Bonds of £100 Nominal Capital each 
1 _ Number* 

! 3606 4114 470S 4B1 3 4814 *989 

5037 5367 5479 5910 6149 6186 
. 6187 6161 6244 6319 643D 6543 

| 6626 7095 7373 7431 7494 7S8J 

■ 7622 7765 7951 B052 8177 8252 

‘ 8329 8360 8457 8501 8519 8792 

*, B93S 8988 9090 9163 9177 9428 

.9443 .9739 1O019 10036 10220 10269 

• t03t7 10375 10*48 1 0583 10775 T093C 
I 11018 11040 IT 184 11 359 1142S 11464 
, 11726 11849 12033 12040 12051 12661 
! 12746 13004 1 3031 13032 1 3510 1 3967 

i I 4 *?! 14 5 9s 14366 143 ®5 t<387 

; I 2i5J2 14 “2 14919 15346 ^8382 154*6 

* 15517 1S6S8 1 57*9 1 6570 16618 16743 
16904 17213 17418 17614 17747 178. 
17963 180B7 18088 18287 18293 18321 
1 8322 18763 18781 18829 18958 19234 

19JS7 19*47 19603 19708 20035 

20730 2032* 20495 206*4 20575 20607 
20724 70886 21130 21220 21241 21448 
21587 21658 21659 21891 21995 22093 
12196 23564 229S1 2 2953 23001 2331 _ 

: Z3S13 23440 23662 23949 74059 24426 
■ f 74531 24 684 24867 2*868 24992 2S264 
; | 25562 2S851 25995 26400 265S6 26606 
’’26870 

f ! SO Bonos o< £2i> Nominal Capital oaett 
Numbers 

’ : 27573 27848 2 7 “5 4 20 -6S 28648 ZSofia 
: 2SJ80 29071 29233 29S20 29660 29836 

• 50012 30006 30322 30392 30396 SO >40 
. 30368 30869 30970 30924 31BB0 30983 
'.30986 30987 31007 31016 31017 31073 

: 31033 3-034 31039 31042 31136 31148 
i JtiBI 31 193 31245 S’ SS7 31S21 31680 

i ’ 52325 IfStS 12,89 M249 32262 32320 
222 BOod* amountfnfl io £27 700 
nominal canftai. 

Witness. 

X. F. C. Baker. Notary Public. 

Each of the above bonds when pre- 
usM at the onito ol n. M. Rothschild 
6 Sons limited lor redemption must bear 
the coupon dated lit November 1976 
and an svbseovor.i coupons, otherwise pie 
amount or the missing cevoont will oe 
dedusted from tne principal to be repaid. 
The hhi In-eey«l of four near da vs 
i wfii o* reauirM for eumirutiea 
i New Court, 

• St Swjthin's Line 

. londo" EC4P * ju. 
i*n4 April 1976. 

.j STATE LOAN TH| t X1NCDOM OF 

f- 7.i*6 INOW 1.1 — 2 75 PER CENT ' 
STEftkING aONDb 1924 
N M. ROTNSCHU-D 6 SONS LIMITED 
.annauMC that the Coupons due 1u Mar 
1976 from bonds wh.ch nave been ajsem to 
ib Load an to me 1968 Offer mar no* DC 
1 .'added with them listed on the special 
ifemi wmch ur Be Obtained an iMlica- 

• Hon. 

' I LdubOns will »« received on any dim- 
’• ne>» in vi a mo« » f« for go *pb»p- 
I prlit* yr'ffd fei examination 
i Couoons must W nan«»i In detscnallr 
r and r jrmpf Jf JUtotrc tnrpuBh the pos). 
New ColhI 

St, >* t-nn's Larr 
LOndvr FCfiP 4DU. 

' 22nd April i9?6. 


Grnentl Unit 

Unemployed^ ... '000s 

Unfilled vac*ns. . '000s 

Currency rearvs. Shn. 
Bank aduncs: b Cbn. 
Basic matris. d )fl~0 = 100 
Msnfd orodt. d 1970=100 
Terms of trade 1970=100 
Retail prices ... Jan.'74=10(l 


Wage rates .... JulyT2=100 
Rell sales val.** 1970=100 
HP debtE .. fm 
Indust. output 1970 = 100 


Trade and 
industry 
Izuportb fob. 
Exports fob. 
Visible tTade 
balance 
Steel i weekly- 
average ) 


Mar Feb . Jan: 

1J2MJL UW.4 1,430.2 
106J 99.4 88.8 

5.905 7.024 6.785 

14.0X0 14.317 14.488 
273-2 263.4 261.0 

208.4 207^ 204.8 

81.4 . 81.2 81.0 

150.6 I49.S 147J) 


Keh. Jan. Dec. 
20.3.9 200.7 197.0 

189.6 193.2 186.4 

2.296 2JJ99 2.320 
10 LA 100.5 98^ 


TfOO tonnes 


Cars* ’OiiOs 

Comm vehicles* OnOs 

Rrtcks* millions 

Cement ( weekly 
hverapet* .... 'OOO tonnes 
T V setsft . -000s 

Radios. Radio- 

gramsit *CK)0s 

Man-made 

fibres* pi kgs. 


Houses 

completed*! ... ’000s 

Furniture^** ... 1970=100 
Petrolpnnrf m. mnnes 
Hosiery** .... 1070 = 100 
Elec, cookers f ‘nnOs 
Washing mchns. '000s 


Raw cotton ’000 metric 
(weekly av.) ... tonnes 

Raw wools m. kilos 

Enenrc (orders 
«n hand)"* 1970 = 100 

Machine tools* £m. 


Consumer 

spondins 1970 values 

Motor trade 

turnover 1972=100 

Rids and mil 
engineer! ng’- - c £bn. 


Jan. Dec. 

23 J) 28 

160 149 


62-2 63.7 

70 4<U 


Dec. Nov. 

1.70 2-32 

9.3 9.7 

99 ion 

27.3 26.4 


4th qtr. 3rd qir. 
8.790g WL4 
153 151 


Year 
to date 


42.6 42.39 


Jan. Dec.- 
22J2 24 JS 

149 ]H 

8Jt3 8JU 
92 ICS 
80^ 75.9 

83.9 55.7- 


Jan.- 
Dcc. Dec. 

1.91 2^6 

7.7 9.4 

128 135.3 

203 20.9 


4th qlr. Year 
9.U57 '35.741 

121 m 


2-958g 3.056 12.017 2.55$ 10.220 


•Production, j Deliveries, i Net sales. 5 Consumption. *“ Seasonally 
adiusted it All manufacturing industries Ij Excluding car radios, 
ft Deliveries. L'K made and Imported uels b From May, 1975, 
onwards new basis of calculation refers to advances to U K. public 
and private sectnr Histnrical ficures on new basis not available, 
rl Prices rinchidinv cooker cnller toast prs. e Value of outpiu. 
r Fni»ed Kingdom not seasonally adjusted, g First preliminary 
estimate. 







Tfi& JtflB&K 


+ OVERSEAS MARKETS 


+ FOREIGN EXCHANGES 


Below the best in early trading 


BY OUR WALL STREET CORRESPONDENT 


NEW YORK, April 2L 


fairly that over the past three months ftTHFB MAD If PTC 

ChW «hA rnnciimpr Prim fiulrer turn ** " IflMKIlft I 9 


AMSTERDAM- — Shares generally SWITZERLAND — -Markets eon- 
advanced, but Dutch Inter- tinued to firm in -livelier trading, 
nationals finished mixed. influenced by higher Wall Street 

The broad rise elsewhere was advices and a weaker Swiss franc 
led by Insurances and moat in the wake of Swiss Government 

controls on imports of foreign 


THE RISE continued in 

active trading on Wall Street the Consumer Price Index has 
to-day, although best levels were risen at a compound annual rate 

not always held- of only 2.9 per cent, the smallest *». , ,, , 

After moving ahead almost quarterly increase in nearly tour >--311303 SuJl fllgHGr 
eight points to the area of i.oi i— years. With the exception of Banks, s ^£Pin 3 ,** i r 

and above the T ,008-21 closing Motorola picked up $1 i to SS3. which shed 0.44 to 249.43 on index. , Sl " aJ ! general banknotes, 

peak for this year set on March following first quarter per share Canadian Stock Markets continued iT e /' I d ,n F? ude £ Wi. Amro, Export Oriented shares showed 

24, the Dow Jones Industrial profits more than double that of to morve up in active trading ^0 p^„, e^, \*®L "$**** and Giessen. considerable strength. 

3 year earlier. yesterday morning. w-iIJLirlS-Jw, . iJ* Ut Brown Boveri were sharply 

Halliburton moved ahead 51 E to The Industrial Share Index rose to 1W - higher after its main foreign sub- 

G^t^SSSdecUned on reported 

^B^n^^hed^u^to DM3 jO. while teterfood improved on its fore- 


Closing prices and market 
reports were not available 
for this edition. 



Average, partially reacted to 
1006-45 by mid-day. for a net gain 
of 2.99. The XYSE All Common 


Philips SU to $294. 

Time climbed SI? to Ml. . „ . 

Norton Simon, * for “ “ 'g£SS3l£ %^ ae 


Index further advanced 18 cents heavily traded issue.; advanced S-< «,.* 

r,- . r.rt , 4/, «Ofl* An nfpr 3SA shSTfiS. w 


to 554.92. ‘while twice as many to «20{ on over 350,000 shares. * \ mo ^T^ Weslem oils, Bow 


139.66 and Papers 33 3to 129.53. »»» casT tf ST m profit shribr to 

Falctmbridge »MjpM «U ^fS^SS^SS^ Sfe *** tSSt^wS 

T nww Rfeetrimls v/erc little dlVidena. 

State Bonds were little changed. 


Eastman Kodak, also ^active, VaUev put on s j t0 522] 


TUESDAY’S ACTIVE STOCKS held unchanged at SI 13’. PA b«. G p ners ,. v 

change day. it introduced a line of instant . rA J us ^ generally 
stocks aosina «■ camcras , marking its long-awaited }™esiors 


lower, 
disappointed by 


with 

the 



traded 

price 

d« 

Foiaroid 

jii .‘Hi'i 

37: 


rhn^sJnr 

^0 5*4 

211 

- 4 

Gulf nil . .. . 

:iM.i)n 

2Si 

i 

Xerox 

23T.JW) 


* 

Citrorn 

sariw 

35S 

- ; 

Texaco 

■.■S9 ijno 

-di 

■> 4 

Amer. Tel TeJ.... 

ni.iao 

.wi 

* ■. 

Merrill Lynch . .. 

21 1 .400 

T.l 

Ta 

West in chouse- Elec. 

■:w.7tv> 

M2 

; 

Ford Mmar 

2*)4.StH' 

OTJ 

s 

.iwues advanced . ns 

declined. 


lower. Electricals 
changed. 

Knmss-Maffct, an exception to Dollar stocks firmed over a 
the general trend, moved up broad front, led by Blue Chips 
DM13 after losing DM10 on Tues* and "Glamour” stocks. Dutch 
day. shares rose, with Royal Dutch 

The Domestic "Bond Market actively higher on strong demand. 


kliunun. iiMini.., r_„,-n T nmnnfi ip - 1,IC DVHU .IIU11NC1 Ill-ill*-* »ll ailVMrt 

entry into instant photography LxES? i« mostly eased iu quiet trading. Gormans were narrowly mured, 

-—a field . dominated ^by Polaroid, f^ J gJ Ui poss ^ b e e ® ccts on although Uierc_ were some gains TOKYO — Generally higher wi 


ith 


Trading volume expanded 2.72m. 
shares to 12.58m., compared with 
noon yesterday. 

.Analysts said strength wax 
fuelled by the recent flow of 
favourable economic and inc higher profits. 

Corporate news, and fresh signs • ! — ° 

that infiation continues to 
moderate. 

The Labour Department said 


Which fell ?» to S3??. , t ; th of Up to DM030. The Regulating active selective buying offsetting 

Houston Natnra] Gas. a, strong Immeuni Authorities wok up a very minor profit-taking. Volume 240m. 

performer on the most active list, \» S . 1 rp 5 lower. Electricals net amount of stock. Foreign (200m. i shan 
rose *l\ to *831. 

Tyre Manufacturers 
10 "fractionally higher 
strike, which began at 
against major tyre makers. 

Rut National Semiconductor strength. Germans and Inter- higher, 
fell si J to .«7?. national Oils weakened. Dutch COPENHAGEN— Vised in fair Ni M>° n stceI *»«* 

TRW sained si to S33 ' on a issues and Coppers were mixed, dealings. Banks were little Japanese steelmakers accepted a 



in 


“ large increase " in first quarter while Golds firmed, 
net earnings. BRUSSELS — Mixed 

Nabisco rose 82 tn $4i)J, reflect - -Account day trading. 

. RTZ were particularly firm in conditions. 

The American SE Market Value generally higher UJv. issues. East- Leading- Financials, Banks and 
Index rose 0.58 10 103.64. while man Kodak fell in otherwise Insurances were all down 
turnover approximated 1. 32m. higher I’.S. stocks. Bonds were also 

(1,0mA shares. Gold Mines were firmer. easier. 


price boost by Australian iron 


changed. Commodities cased. - .. . . 

quiet while Industrials were irregular, ore suppliers, and were reported 
.MILAN — Mainly lower in quiet » * fac ?£ su * Jar '°creases by 
- j '- ; — H Indian and Brazilian ore suppliers. 
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Japan (-m 33A10 . 334.10 : M4.tl[i5b.^ 
i , (2A/ii ■ /Dili 

Singapore W 283.17 ’263^8! 286.18 >23646 
[ . li® ; <2,11 


MYSE AD Commoo— 
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December. 1933. mi Amsterdam lo- 
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Constructions. Electricals and 
Foods finished mixed, after opeu- 
generatly ins firm. 

Non-Ferrous Metals gained on 
reports of brisk trading on cop- 

per markets abroad. 

Export oriented shares were 
generally higher with dealers en- 
couraged by the recovery in the 

U.S. economy. 

Shipbuildings eased slightly. 
AUSTRALIA— Mixed in quiet 
trading. Minings, particularly Base 
Metals, put on a good perform- 
ance. MIM rose 3 cents to SA2.50, 
CRA 5 cents to 2.87 and Bo again- 
Title G cents to 1.33. 

Pancontinental advanced 20 
cents to 8.S0. 

In Coals. Utah jumped 20 cents 
to 3.43. 

BHP put on 6 cents to 7-22 and 
EZ Industries 10 cents to 3.60. 

Rank of NSW lost 4 cents to 
6.16. 

JOHANNESBURG. Gold shares 
finned on London buying. Trad- 
ing was fairly active. ** Heavy- 
weights " gained up to 100 cents, 
while w marginal ** and * specula- 
tive ” issues rose up to 63 cents. 

Financial Minings followed pro- 
ducers higher. Coppers were 
firmer but Messina lost 13 cents 
to R3S0. 

Plantinums put on up to 10 
cents. Consolidated Murchison 
rose 90 cents to R12.90. 

Industrials were a shade better. 
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! 

273* 
283* 
39S* I 
65* j 
693, 
483, j 

28 | 
147, 
861* 
344 


1M 

354 

745, 

37S* 

604 

30b, 

684 

467, 
121 , 
421, 
40 J* 
43 
365, 
a>, 
57, 
194 
77 
164 
214 
173, 
61# 
181, 

S” 

tii; 

5SS, 

OOA, 

197, 

38a, 

161*. 

183, 

44 

101* 

191, 

347, 

493, 

S' 

*.78, 


Stock 


• Alrril 
■ » 


April 
, 19 


Zenith Uadiu-—. 364 35?,. 

Chile — . 894 I 7894 
UjS.TreM.««L0a. *907, t9iS, 
USTYraa*^76/Btl 184 185 

C'jj. tip days Mill, 4.7^.i 4.7St 


CANADA 


• Abbey Glee Prop.! 
Vhitlbl Phper.. — I 

AsnieoK«fto I 

AJconAlmri ledum ! 
MftooiaSteei— : 

Asbestos 

Bank Mnatreal...! 
Bank XoraSeotta; 
UaucKesoureM—i 
BeliTeJepbone>..! 


^ow*V^i*ylodij 


&-03 ; 

123l 1 

4.30 / 

89 

863* 

884 

Ibi, 

404 

103, 

483* 

0.88 

215, 


6.02 

123, 

9.30 

275, 

29 * 

lnt c 

40 

103, 

08 

0.87 

211 , 


UP Cana ri a I 

tfeuean ! 

Brinco I 

Oal/pMy Power— .] 
Canada Cement.. I 
Canada N/WLaed'i 
UulmpBakCoai, 
Uoada indns— ..| 
tan. PSo/fc- — ..{ 
(Jan. Pacific lnr_| 
Can. Super OH.... 
Carlin*; O'Keefe..! 
Caaaiar Abcstoa 


10 

114 .' 
T4JX3 
284 
114 
77, 
28 
244 
267, 
18#* 
42 
3.80 

64 


97, 

IU, 

H-0d 

28 

-‘f 

£8 

244 

15s, 

1ST, 

41 

3.33 

64 


374 ' 


Cbtetton 

Uoimnuo. _.j 

Coo a. Hatburat— 1 
Con. Texttlo M . ., f2J 
Consumer Ora*.— . '114 
— a 1 Coacsto Htch....v 84 
343* > Ltooca Krawiroes.i 5.00 
34s, l Deaiaon JIlnftK..] B6M 

Uodui Mints. 7384 

Dome Petroleum 1 o47, 
Dotnlnioo Bridge! a4>« 

Domiar — j 26 . 

Dupo n t — —. 184 

Vafcoa'ga X<ciE«l.| 3B3, 


ijhipL— ,| 
■rnlng J 


164 

64s, 

624 

207, 

l7t, 

217, I 


lOmeesaS 

Uweas-Corn 
Uaena lUinoi*!- 
; Pacific Gas- — .. 

’ Pad. U«ba'ns — 

: Pan. Pvrr.it U,.-i 
( rill) Am World Air* - . „ 
- Parker Hon i&fin.. I 294 

Penn Central,.— ,1 15, 

j Penn Pw* Lt— .... 

j Penney J.C • 

I Pecauoii— 

. Peoples Drag. — J 

f PcerSesfiu^ I 

1 Pejwco— 1 


eosfl 

684 

281, 

|: 4 


a- 

60% 

20% 

2 i 
8% 
291, 

. iii 

203, 
53B, 
277, 
6’a 
35 J* 
<6% 


Herrlett- Packard! 1146, I 1143* 


Columbia Gu—.’ 
Columbia Piet.— .- 
Com insCoot Ami 
Combustion Ru>.| 
Corovr’tb Krilson.l 
liin^th Oil Hef 
Conjiu^aicillic-- 1 
Con. Edison S.X.. 

Con-sjJ food, [ 

CivqboI .Sat. Oss. 
Lnoau/ftentrirra 1 
Continental Cun.. 
• •mtiuental UiI.J 
1'iuifnpriial Tele. 

L<mrroi Data ; 

Cooper Indus.,.. 
Copper bange.— I 


24% 
6% 
9% 
395* 
281 # ; 
9 I 
27% : 
17 J 
21 % I 
257, I 
S0», 
28 I 
70 > 
H-e 
24% 
314 > 
84% , 


84 

6!, 

9% 

394 

28% 

^84 

27 
17 
ZOln 
25% 
204 

28 
697, 
13% 
24% 
30% 
24 


Holiday Inns— 
j Bomauka— —J ! 
(Hdaeyvelt 

| Hoover. 

/ Household Pin—. 

{ Hutton B. f 

1 IC Industries — 

1 10N Phfitmae. — 

!U»A 

! (naemdl Uni.. 

I [Q&nd Steel 

I I nsilco—— ......... 


163* 

38% 

47 

13% 

18 

2oi* 

10 

4 

384 

90 

527, 

111 , 


|6% 

361, 

48% 


! Pectin Elmer—' 
: Pet. * 


Pfizer., 


'Phelps ixxtge — 
PhjkdriyhlaKlcr 
Philip Morris— . 
Phillip, PrtroTtt 
I PlckwLi Inter— 
1 PHlabtiry — — .1 
! Pitney Bow 
’ Ptaoun 


19 

3T, 

377 S 

891, 

521, 

11 


251, 
1 4% 
27t, 
44?« 
16% 
87% 
87 
19% 
09% 
14% 
063* 


; Plessey Ltd AUh! 14% 


24% 

24 

27% 

441* 

16% 

664 

56% 

184 

38% 

14% 

354 

144 


Traaramerica _ 

’Trans Uaioa 1 

Cnatmay Jnt’roH 
Tran* World AirJ 
Travelers j 
Trl CMaCiaental^l 

! LILW I 

> 20tb Century Fox 

i CAL, - 

1 UAMXf 

l U01 — 

! UOP 

l Unilever Ltd— _ 

l Unlever NV 

J fiiuot) Bancorp— 

; Union Csrbtrte — 

! Union Conuneree, 
• Union DU uol/ ...1 
I Oojuu ike 
■ Utuonaomrica— 1 

LMKOTAL | 

United Brand, ! 

United Lorp— — .j 

US. Bancorp : 

UralSypsom 

L'S.-lnddatrM — j 
US. Shoe. 


IBM — i 261.5 


IdlL flavors...— 

I CntL Harvester, 

I I nil -Mini dram 
Inti. Ntokef— 

1 1 nil. Paper.....— .1 
1 inti JelATel— 

I Intent... — \ 

l Iona Beet . —. 
' It' InrrnatHMmi 
I Jim Waller — 


<C7op 

25% 

383* 

33% 

131c 

29*a 

10% 

40 


lOliwld 

259.1S j fttoaiic Sites... J. 
•*74 1 PPG iadnKrtfouj 

PtaMer GamWfcj 
PuLl so*. Biect.i 

Pull/RSB — 

Purex ! 

Pumtaufr 

QuaL-erOais. 

Rapid AmericanJ 
KavtbeMi..— 

KCA • 


£5 

34% 

33% 

72 

£7% 

2% 

295* 

104 

40% 


37% 

12% 

50 

895* 

18 % 

34 

*54' 

384 

254" 

■Sa | 
63% | 
h6% 1 


334 

13% 

48% 

89% 

185* 

325* 

16 

367, 

24% 

b% 

25% 


29 

62 

20% 

46 

27% 

U% 

317, 

24% 

12 

30% 

20 % 

334 

10 % 

244 

24% 

165* 

11 % 

33% 

48 

9% 

714 

f 

441 * 

f* 


8% J 

10 1 


UcLtkeeL 


C. IMiinliiKW. 
Ct5M 


Utah Inti — — — 
UY loduauim 
Virginia Wees— 1 
Walgreen— 
WanuoCwninii^ 1 
Want®- Lambert 
WeUs-Fac^n. . 
Westcam Bancorp] 
Ws^nNwlmer.' 
Western Unioa^. 
WefCtngh's Klee.. 
Weatvaca— C 
Weyerb aceecr.— 

Whirlpool 

Wblw Con ladft 
WilUoma Oo— 
WlKonsin Etaa- 
| WooivTOrth— — 

’ IVyly 

j Xerox — { 

j Zapata— — .* 


8% 
334 
24% 
6% 
31% 
814 
63% 
28% 
67 
284 
13% 
16M 
24% 
34% 
21% 
22% 
1 2% 
18% 
153* 

42% 

484 

295* 

224 

24% 

25% 

24M 

6 

645* 

12% 


t8i e 

687, 

91 

18 

441, 

304 

28 

287, 

39% 

6% 

69% 

45 

35* 

274 

147, 

35% 

s3% 

1204 

17 

18-4 

8°S* 

20 

45% 

26% 

11% 

31 

24 

114 

294 

204 

3ft 

104 

82% 

24% 

151, 

10% 

33% 

474 

9% 

704 

6/g 

43% 

84% 

If, 

BJe 

101 , 

234 

844 

57, 

804 

80 

614 

28 

571, 

27% 

134 

16 

23% 

347, 

20% 

22% 

12>* 

184 

154 

41% 

48 


97, 

374 

367, 

t2_2o 

11% 

18% 

6.00 

86% 

394 

a6 

T34A« 

25% 

tl8 

394 


Ford Motor Uon..) 1884 
UiaDtl'eU’icknirri 64 
Gull OU Canada- 
Hawker SkLCaa. 
Holiuger ——I 

Home Oil *A' •' 

Uudooa Bar Unci 
UiMtsrai Bay— —A 
Hudom Oil ft Got! 

l.A.C- ' 

Imaaoo t 51* 
Imperial -Oil. 234 


331, 

6«* 

3b 

314 

204 

i|4 

06 % 

184 


t®9 
b3 ‘ 
324 
67, 
135 
: 1314 

i 2 2' 8 

19 

! 064 
1 18% 
1 2S^ 

i 23% 


144 

94 

324 

137, 

But 

4.70 

204 

28 


Indal I 

Inland NotAra*—! 

Internal' i Mckeli 
Ini'pPv Wpe Liar! 
Laarm’IPto.Conj 
Lntrtaw Cam. 4T. 
MrimiU'm Bloedi 
Uaraey Fenfunom 
McIntyre Propoe; 1424 
Ui-oreCorpo..— • 47% 
Bocauda Mines— 36i, 
Mvrceo Enemy... 124 
/vtttuHmesrke M < t0.54 
Nth a. Telecom...; 344 
Muumc OU ftGa«l 91, 
OakiroodfMr'hnj L32 


94 

317, 

13% 

e% 

4.65 

204 

£7 

424 

474 

357, 

124 

060 

36 

94 

1JB 


Pacific Copprr M.l 1.15 

ftwlfiepamveuni- 1 894 
Pa^o Petroleum. | 1.72 
Han. Can. fttVai; 22 
Pacino— ...— J‘114 
PeojdeeDepbS.. ■ 13 ; 16 


1.10 

29% 

x.au 


114 

rs-ia 


Place lias it Uil.., 1 10.81, jtJ.&llB 


1 PlaccrUerelopmi 
Power CVirporar'i 

Hnre 

(JimMCbcnrjieaa, 

Uftagar (JU .... 

Heed Shaw.—, 
ttioAlfiom— 
Uqyal Bk. of Can 


234 

94 

16% 

2.10 

W* 

4’* 


Hoyal 


*2 

231, 

265, 

£4% 

4% 

324 

12 


Canada. 
SharrttxG. Mines! 

Stflbens O. G 

Simpson 

Swaoi Canada— I 
Steep Book IronJ 
ounflln^dale Oil, 

TftlcOrp — 

jVnnu Canada u . 
Itaroo toDonu Bfe J 
ftaosOan PtpaLe 
Asm Moon OU 
Z/iiw— . 
UnkoaUns.— 
United Corps *jr 
Walker Hiram. J 
. West Coart Tram 
j Wflrtwo Geo— ... 


224 

267, 

38 

,64 

11% 

64 

304 

sxn 

lllQ 

7% 

26 

184 . 
114 [ 
104 | 
fl4% 
74 

Ii 5 

297, 

234 

164 


23% 

?4 

ibis 

1.10 

16 

. 67, 

34 , 
MiaJ 

22% 

26% 

157, 

61* 

44 
6% 
•94 
12AJ7 
107, 
74 
£8 
lb% 
114 
104 
14% 
7% 
t IS 
29% 

i4l« 

164 
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GOLD MAR 


April 


cent for 


Sterling fell quite sharply narrowed 10 S4* per ... 

late dealings is the foreign ex- - domestic delivery, bat widened to 
change market- yesterday; after 3.58 per cent In the international 
remaining steady throngboat mosc market 
of the day in fairly quiet trading. 

The pound's trade-weighted aver* 
age depreciation, against ten- 
major currencies since the Wash- 
ington - Currency Agreement, of . 

December, 1971, as calculated by 
the Bank of England, widened -to 
36Ji per cent, from 36.7 per 5 
cent, affer standing at 36.7 per 
cent, at noon and in early deal- 
ings. • . • '. 

The pound opened at 5L84T0- 
L8480 against the dollar and ■ 
touched a best level of SL8490- 
1J500. and remained at aropnd 
83^470 lerel for most of the day. 

In the late afternoon sterling fell 
to • 81.8400-1^420, and closed at : 

$13410-1^420. The weakness H 
probably the result of the Scot* - 
tish TUC rejection of the Govern- 
ment’s call for a 3 per ccnL limit - 
on pay. 

The Swiss franc lost ground, SPECIAL DRAWING 
following introduction of restric* ■ ’ ___ 

tions on the import of banknotes. ' faGHT RATES 
faUmg to SwJrs3J3125 against teSStaTr 
the dollar, compared with «quatt<. 



OqU Bullion.: 

» dBrnuocvv' 

Ow*„ — .i. 8I87-13J 
log —,.812713-1 
;bfg. SI27.A5 
■£68.937 
ftftraawmh: Y8 127.25 
,(£68.862 

SaMCela, 



^81304-T 
(C£71-72» 
8«*8otV£B*J45%-4: 
. ' '.'£244-2 

OH ftw'r’gw 84446 
_ -X24-/S5 

QoU Cqom— < 
intcrnUy | 

Snmrara} ,.,S 151-23 
. (£714-7 

5wcSorir'anaS46-47 
<25-25i; 
Old St<vV K ium43 
i- 6221-2: 
22C S2I521 

$10 B*fi**... SlI0-t: 
85 


-70J 


FOREIGN EXCI 


New Dae Jan fab tttr Apr 

1875 1878 


April 21 
1376 


IRwW— — 

tore* 

< a 1 t 


Apnl 20 ‘ Apnl 19 


Sw.FrsJ?j2 on Tuesday. ^tin^ < o.eesaio / 


The dollar was generally dfihr— l L1MW \ 1.15148 

weaker against other ~ 

currencies with its trade-weighted SSST-S !. M772Q r . - 
depr^iauoo. as calculated hyritahnp on. — : 1009.66 
Morgan Guaranty of New York, J%*urao ytm. ' 34^655 

.rx, . ■ - fiwfiafnup’ 2.S B879 . — 

rj4fDrvr feU Thl° ^ .^r! Values ax« %r oirreacJes m pUbw th e 
trading. The kruSS^rMfl a SDK as cafcnlverf br tin Tacerssooosl 

premium over its gold content. Monetary Pond w wasbinxtsa. 


345.032 


Ktm Vwt„, 
Mcmirii — : 
.tfQrtepfiun 
BruMeiL....: 
Dimli'jiHi 

Franjrfitrt™; 

LllhXR 



Milan 

(Ml, — 

Pkr;, : 

AnmkAnfin.' 

Totav^ 

Vienna. ' 

Zurirb - 


fit, TJM 
Sii'IJC 

A 4 

7 1 71 
BislU 
34 4 
t:j U 
*7 -IZB 
>2 l.i 

s ■ n 


sic 84 
fi«S< 
b & 
Jlj. I 


• Basic discount, 
convertible hurt ( 

73.ij-74.0j. 


EXCHANGE CROSS-RATES 


OTHER 


April 21 ' Praokluri • Xe« Y.-rw • pom i Broraeu. ! L.-odi>ii A'MmfaOi Zurich 


2L9298N 


Frankm* 

If. York ■■ 

Paris. ; es.&fio ao:u* 62-6762 . 

Brussel,.. la.-7 at ' i9 03 08 
London..../ 4.67 ^ ' L&tl-fitt 
Am’Brd'tn WMI5 » I 2.^47 72 ' 
Znrioiu- *1.67 76 ■ SJ307-17 , 


♦ Vrpw'O, 2Sfi.E3.ta 
.MiUra2a.UB8e-l.fi 
Bravl- .. IS.SJ.aj 
Finlay:- 7.U-7A 

Oriwr..,.. ESJfi3B7.J 


r4263fl 6/0*1 4.62 f 9 ■ 94.W6J ■ »M»33 

2U1«3 : a56&2*3: !.?W2C7 SJ^K'JS ' A9.62C4 ... 

1L965.9W S.61*ce?9L- 173 9-743 E4AK-tC5 H ngK-nw SJt72s-9.K 

8J5-37 1 ~ : r?.o* ir ttjia 1 is.cAj 127.12s 

fijflfio IfLSMBJU - ■ 4SWO 1 

ai.«6-0l 6.i7 &JH5 ‘ - i&.Kt 21& 

24.1822 '6.48U9ej 4/64c-s0 , M. 12-26 . - 


* IT. 5. S lo Monmel. l : .i 8s98.Zl£c Canadian cc&l-v. 
r^Mrii»n s in New YwIl CS =101.76-78 Vji. cents. IT.S. S in Milan 272/U734] 
dtcritagiu Milan 1S5A0.2627JW. * totes tor April S3. 


Kuwait. M OAfiMI.5! 
TJivmb'R J1JBB-I2J 
Mo^rd*.. A 7 1/5-4./. 
.V.Zca;,0A.I.S2SM4. 
fra.uli.Vrali 6.58 {.r 
< .57ew.fi 
S. Vfriot... 1-3981-1.1 
f.SL— 

Canada 

LSI— 

L'.i. oetrts 7tn.9D.ni 


L-ii 


t d 


EURO-CURRENCY INTEREST RATES 


Afeil 21 1976 1 

rderiina 

iliA Drilor 1 

Canadian 

Dollar 


Dutch 

fiuiMcr 

• W. 1 witTa, n 

mark 

it 

tSbori term ! 

9:3 S% 

! , 



221* 


fila2!, , 

U-1, 

< day ft notice 1 

8a«a 


AS 


2-fit* 

• 


%•« 

Month 1 

9%-i8 

4%^ 1 

8l(i-S% 


fias 2:g 




Three month j.- 



8%8% 


5-3 U 


3U'5% : 

llfi />« 

six motiitui .... ; 

10%-TT 

! i%-8l8 - 

9%-67a 


5 : * Sri 


6&a4a« . 


One year. ■ 

.l%-11% 

. a%-7 

3^-16 

1 

4%-a 


«%Ulj 

iri 2,f 


fta«M on rata 
doabrs. 4 R*> 
BCR.C rue CSAfr 


FORWARD W 


Une ■> 


Boro-French deposit raier rtro-day SM} per ernr.: setwi-dar «-Si oer ccr.t: 

BDc-mbotfi lo-i Hi per cent;- three-mo nth 111-15 per cciM six-man Ui lii-17 pur cent.: 
ooe year u-iii per cent. ■ 

Looser-term Eurodollar deposira: two years 77- Ji per cent.: three years *1-3 
per ecu.: four seats St-Sl per cent.: floe years £2-9 per cent. 

The foQowins nominal rates wet* quoted for London CoUar certificate* on ^ 

deposit; one month . 47 -U per cent; mree mmuhs j.-H per cent.; six months KtockhTm fi4 J » 
S4-5i per cent.: one year 84fi-67ib per cent. VfenM,...258 an 

Zurich .....34-24 


New TcfcO.80-0.7 
Miotreol'. par .0.10 
Aoxar'doci 3Li-24 • 
Bnu^li.,540-. < 
Ovjj'niip'n 13 or* < 
Prantion 3-3 of. ; 

L/rtmo; Dar-100 

Madrul^. 80-130 
Milan u .„40-5Q 1i 
fVI«» — (wr-fi i»r» 
Pvri? — .. pur-3 c. 


* Bates arc nominal rfromy ratr* 

-< Shnrt-ienn raw are rail for stcrllns. CJ. 
nro-daji* nonce for guilders and Swiss francs. 


dollars and Canadian dollars. 


SlK-motKh fprwa 
Pm and ihmobih 


GERMANY ♦ j 

MILAN 

- •1 

AUSTRALIA 


April 21 l 

Price* , + or Dir.; lid. I 
Dm- : — ( % 1 % 

April 21 

. Price .+ or . Dlr.;TWLi 
| Lire — i Ui^.* . f 

April £1 

+ 01 

Aufl. S ■ — 


AJi-ti.—.. ' 

Allianz Veraicb._ 

B.U.h'_ I 

BASF 1 

ftayer — — ^-~: 

Unyer Hypo 1 

Barer VpneiDsWE./ 
C'.inrmerrtanl; _ 

Conti. G ununi j 

Datmler 

DeRUKBO .»..| 

UerUMg. 


; JOHANNESSLR 


t 


1002, +0^1 — . -- 

*83 -.-t-2 ;«17'S.Oj _ 

-i-Z i : 2-7 I Ausonia Pto_>J 

167.7 — -0.5 | 17 — i Hutd|Q j 


.All ralia Priv_ 
AXIO, 


6.6 Urtda: 


L3| 17 _ 

1 + 1 ; BO ! 3.4! Burgn 

-1 Ir20 


Deutsche Bank... 


142.7.- 
289 
308 
205.5,-1-0.5 ' tl8 
104.7 -03', — 
353^ — LB . IS 
264 ,-2 ■ tlS 

185 ‘ J. — 

316 j— 2.5 I 80 


D/eaduertoalt-. 1 339 —3.5 .' 30 [ 4.1 j Fta sider, 
Djukerhol ZemV 171 |+1 i IU . 2-9 ( Generali. 

187.6^2.5 
169 r+1 • 

169.8—0.9 l 
70 1-0.8 


4.41 CIO A. 

“ l Lndrlnl — 

2-2 1 Da I mine 

3.4 | Brim - - r — ' 

- I Fiat -L371 

3.1 1 Do. Vrir I 695 


720 +40 | — 

630 —9 60 

3450-BO |120 5.4 
966 — 24 | 70 7.1 
L73O + 10 1166 j 8.7 
9^50 —150. 200 ; c.l 
8.325—254-300 ! 8.B 
2.280-150- - 
4.100+60 I28U 
600 —30 ': 50 
3.210-0 - 

I — 79 (100 
1—40' [100 


I .Arrow Au«lrn]|a_„. ' 

_. • AdeiakU/BricfatiaiC-eBi c<V 
fitliM Mn^s-trlt; ImtuaJiti 

Ampol Kspleranrai ' 

to|« nUcutc — 

Aaanc. Mmcawis..— 

Aaron. Pn!p toper 31—.. . 
A**L Con. Industrie*- — 
6.1 . Kart. Foaadatioo Invest^., 

0.8* LN.l. — — [ 

_ \ Aim. CHI ft bins 1 

7,8 ( BIOS Moral I nit. / 

i.i < Bouxainrille O-pper ' 

40 })6.7! Broken Hill fron rianrr— , 
1 BBL ftouth 1 


Gutebofinunfi.... 

Hatpafi Unyd 
Harr*uenDmlOO>| 

Hoerfast • 

Hoeaeh. „l 

KaU sal* /DmaOi-' 

Kftrttodt ......... . 

KauiboC. 

KtoeknerlDmlJO. 

Kkiek Humbolt — | 
Knii^rtfDmUC, 

Kundeocredlt Bk 

Llode...— ! 

LotvenbrauDMKXj 

Lurthaaro J 

M.AJV ] 

MViflAnn rim m 

hwtlpflrliifrJ 

Munch; BnckrenJ 450 — 16 
.Vet-kermaxm .; 65.7; +0.2 


8 

18 

10 


19.18J— 240 Sou ! 1.9 j if* 1 * ft 1 . 


483 —17 i — _ : Coo*. Gotdfiehu Aim..._... 

040 ■— 2 J | 60 ! 1.8 ! OMl mrM y. - 
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lpditlas Staff 
I. io. .like North 
; topped if stocks 
to be saved, Mr. 
Scottish Under- 
a special meet* 
rtb-Eaat Atlantic 
tissioa is London 

meeting, called 
ting' and sprat 


BY JOHN EDWARDS, COMMODITIES EDITOR 


OH New drought 
moves in 
East Anglia 


rabies 


S?»to cSo^ty pricw .Sustoed eeUtag, 


day, reacting against the spec- behavin??,L, JS?* ' j believed to be on behalf of the 

tacular rise? recorded on Tues- eoSJ? ^ g ?Sf ie SSf 1 ■ iSS2 arIy to 5?*^ stock of the International 

day. After moving nMrlvThP !»«■ *2* ™* losses were Tin C 

permissible limit up in^eariy smaller with the July position under 

trading, cocoa • futures' were 
suddenly hit by a wave o? profit- 
making and stop-loss selling which 


promptly moved prices- the per- 
i topped before missible limit down. 

Tie. noted that • . The decline - continued and 
n tne catch . of.) the July position closed near the 
mrring on such low for the day at £988.5 a 
it. . .not only tonne, £57 down on the previou e 
t fishing but also close and £76 below the peok of 
of the North Sea £1.065 traded in the morning. 

There was no apparent change 
in the fundamental supply, 
demand position to account fr.r 
the sudden reversal in the 
marker which more than wiped 
out Tuesday's gains. 

One simple explanation given 
Was that what goes up must 
come down, it is the reaction 
we have all been waiting for.” 


at agreed quotas 
needed in some 
vn . said, that the 
e fishing industry 
s involved could 
ack by having .a 
-of- international 
! control. . 

trawling Indus- 
received support 
• industries and 
minue their cam- 
■rimerit assistance 
«t viable. 

Ilan. chief execu- 
•ottish Trawlers’ 
a crisis meeting 
id endorsed th** 
iew that 
iterpretation 
based on “ very 
t-term consider-!- 
gs in the early- 



Co until, kept the market 
pressure and standard 
grade cash tin closed £28.9 down 
at £3,852,5 a tonne. 

Zinc followed the downward 
trend In copper with the each 
price losing £3.875 to £437.5 a 
tonne. Lead values, however, 
were held up against the trend 
by some heavy buying of cash 
metal against physical business. 
As a result the cash price closed 
£4.5 up at £260.75 a tonne. 

Speculative profit-taking, re- 
flecting overnight losses in the 
tr.S„ brought lower sliver prices 
in London with the bullion spot 
quotation being cut by 5.05p to 
241.5p an ounce, at the morning 
fixing. 

Sugar, which has not shared in 
the general commodity price 
upsurge, was easier with the 
London daily raw sugar quota- 


_In fact there were signs over- dosing £i 9 down at £1,332 * — - — «,— 

night of trade selling at the top tonoe after .fluctuating widely aon being cut by £1 to £181 a ton 

level following the general throughout the day. and futures’ values losing 

impression that the rises on Th«,r* ugt a between £3 to £4 on the day. 

Thursday and Tuesday had tn i!K 2!^??5P • Ja Brussels, the EEC Com- 

been overdone by speculative K STSSkSiL 'mission authorised - sales total- 

excitement. it was pointed out lin S M - 750 tonnes of whites with 

that at one stage the London £■* JJiSl? ^£1 a ,?£? a maximum export rebate of 
TnB ., market was at a substimtlal ^LlS’^L- 0 ” B- 681 Units of Account per 100 

tlie 1 premium to New York. From J£2X^I^»w"S2f Uo1 at its weekly export tender. 

0 f lthe chartist point of view, ye<rf«»r- Jf a i UBB fluctuating by some reports Reuter. 

1 day's sharp move is apparently «o before ftp rash w^ebars B m it ^ lowered its fixed 

a classic “ key reversal 7 • nor- iSES* 0 ? £t25 lower at export rebates to 3.50 U.A. per 

pally taken as a prediction of a tonne. . ..100 kilos for whites (4.78) and 

lower prices. Tin prices lost ground, despite 332 UA for raws (4.40). effec- 

Coffee prices also came down a rise in the Pehang market tive to-day; 


THE ANGLIAN Water 
Authority has made several 
new moves to conserve water 
supplies in the major agricul- 
tural counties fn its area. 

It . is setting up seven 
advisory committees in Lincoln- 
shire with members of the 
Country Landowners’ Associa- 
tion and National Farmers’ 
Union, branches, while in 
Norfolk It has sent out over 
6,000 letters to farmers and 
other customers with metered 
water supplies urging them to 
use water as sparingly as 
possible. 


Britain more at risk 
than ever before 


'date 
.Italian 
tes 

IEY, April 21. 

Wool Selling 
JWSOj decided 
sales will resume 
inning May 3 Mr. 
is, JWSO secre- 

of the auction 
y and June will 
ar consultations 

* U “ Woo ‘ ““'■linfSotaT SrSTaHS “?»*<*• D-S. wooM prefir to 
ralian sales were Agreement on Tariffs and Trade PS*? matter settled through 
S (GATT) scheduled to begin in ^eral rather than . GATT 

unsold bales hS Geneva on April 26. he said. fheUsT had informed the 
win" to the wool a positive response were ® %■ “ au uiiorniea • uie 

r “ 001 not ««f„S from lru*.J. to W"*,!! 


Last chance for EEC skim plan 

WASHINGTON. April 3L 

THE U.S. is giving the EEC “ one EEC pledge to allow UJJ. soya- which suffer from the restraints 
last chance" to offer voluntarily. beans to enter the Community of the EEC variable import levy 
some compensation for damage free of any import duty and pro- system as far as U.S sales to 
its skimmed milk powder dis- hibited GATT participants from the Community are concerned, 
posal scheme is inflicting- on the introducing any requirement that- Something useful would be 

US. soyabean industry, ■ Mr. a specified percentage of- a pro- gained if the EEC granted U.h. 

Clayton Yeutter. U.S. trade nego- duct consist of a domestically- corn and sorghum easier access 

tiator, said yesterday. produced material. • to its markets, Mr. Yeutter con- 

Tfae U.S. will therefore not ?*£ said that, in the sfdered. 

formally raise the issue at the fP mt « international negotla- Reuter 

na*» DWrinn n( iTia . ,1 tic 


already banned in the whole 
of the county except South 
Humberside, 

“There is a definite shortage 
of water for this summer and 
will be whatever the weather 
from now on. This is because 
there was no replenishment of 
reservoirs in winter after the 
remarkably dry summer last 
year. From now on we have 
to expect that water lost to the 
atmosphere by evaporation and 
transpiration will exceed rain- 
fall in any typical amounts," he 
said. 


BY OUR COMMODITIES STAFF 

incr f ased risk of animals developed for widespread use. 
^ ro ™ 5 m - ^ r rea ^ rabies coming ashore from the growing But if rabies did become 
among wildlife than at any other numbers of privately-owned established in Britain’s wild 
time in history, a report by the pleasure craft at yachting animals, it would lead to 
mdustry s office marinas. profound changes in our wildlife 

of Health Economtcs stated yea- Strict safeguards against and decrease the richness of 
. smuggling, which include un- our animal population, the report 

The reason is that there are limited fines, up to one year’s warns, 
now more foxes in towns and imprisonment, and the destruc* “ Pet lovers tempted to evade 
countryside than there were in tion, in some cases, of illegally quarantine rules by animal 
the past-— and the fox is imported animals,' are fully smuggling should remember that 

they risk causing a major 

„ quaran- ecological disaster which would 

animal's life style has changed tine for animals entering Britain result in much animal suffering, 
tothat of an urban, or at least often appear to be either ill- as well as considerable social 
suburban scavenger. This brings Informed or mischievous, though and economic costs to the human 
it into closer contact with there may be a case to-day for population." 
domestic animals and man." dogs and cats properly immu- it is also possible that an tndi- 
says the report. nised by modern vaccines to be vidual bringing into Britain an 

allowed some preferential treat- animal which develops rabies 
, , . “would cause human deaths. 

If an outbreak does occur, the despite the availability of better 
It also warns that pet lovers, prepared by protective measures. Some 

(tempted to smuggle animals to r I°/ People especialLy children, coaUl 

evade quarantine rules, risk 58? ffS ! ’ b v e - mfec i et * without realising 


Mr. Ray. Douse, manager of 

the authority's Lincoln divl- | extremely susceptible to rabies, justified, the report adds, 
slon, said use of hosepipes was | “To a considerable extent the “Arguments against < 


Pet lovers 


' a raajor ecological ^eir ue^ for imm^i^ti^ 

T the agencies involved, make 


Oral vaccine 


Rubber prices 
easier on U.S. 
strike news 

By Our Commodities Staff 


VS. ALUMINIUM 
INGOT PRICE UP 


. April 21. 

...mi .cwu.cM uyju uiuapcja «j concede that it* milk ' now dor Reynolds Metals Co. to-day 

ttbstLS- Jsl — rt “ on — 

Mr. Yeutter said the U.S. was current restrictions on imports The base price of primary 
very confident the EEC scheme of soyabean protein texture In 8ot will be raised to 44 cents 
would be ruled illegal by GATT, products there was little the EEC a lb > and that of extrusion 
. It certainly violated-two -major could do to compensate the ingot will rise 3.8 cents. Base 
3 backlog of sold 'provision;, and possibly "even a soyabean industry. prices for all other ingot pro- 

. or a little more. 1 third, he said. . However, soyabean fanners ducts will be increased 3 cents 

I These covered a tong-standing also frequently grow^ leed grains Reuter 


wool selling 

%• 

•rces said they 
ofident the ten 
eight Japanese 
arriving in 
month would be 


causing 
disaster 

human deaths, with children be controlled. 

P Foxes and field voles have au report says; as^one ^Ihe^most A ^ ox population immune to 

extremely high” susceptibility [enSS-ing^* of all leases One q rabies wouId be of sreat value 

to rabies infection, while cattle, ^e sjmiptoms have developed, no ln controlling the disease if it 
cats, rabbits, hamsters and a few treatment offers a reasonable evor carac to Britain said Mr. 
other animals have a “high” chance of a cure But, it adds, Davi d Taylor, deputy director of 
susceptibility. Dogs. ; sheep, even in the poorer regions of the Office of Health Economics, 
goats and horses are moderately world, with limited health care “ la the long term such an 
susceptible. rabies is only a relatively small approach is by far the most 

Tn France, where rabies threat to human life acceptable one *' ho said. “ It 

RUBBER VALUES nn amon S ^ildUfe is rapidly “ The development of efficient wou l d be 1111 e niost practicai on a 

Loudon Dbysical and terminal approaching the Channel coast, vaccines for domestic anknals social and cost-effective basis, 

markets eased vmtanbvin more 115811 three-quarters of the means that the risk of secondary Technology for an oral vac- 
response to news that the U confirmed cases are in foxes, transmission through such anl- clne to immunise wild animals 
United Rubber Workers Union However . provided quarantine mala to man is greatly reduced, against the disease was still at 
bad embarked on a strike arainJt laWs not iB°ored or evaded. This represents one of the most the research stage. * 
the nation’s bis four rubber tliere « a S°°d chance that significant advances in rabies tie U.S. promised a 
companies B TUD rabies may still be kept out of prevention in recent decades.” Mr. Taylor said official figures 

The companies involved— Fire- Britain, the report say6. There are also hopes that teclr- showed pet smuggling to be on 

stone Tire and Rubber Camnanv Danger points are the pons rnquea for Immunising wild the increase despite recent 
Goodyear Tire and Rubber Com- airports. There is also an animals like foxes might be measures to stop it. 
pany, B. F. Goodrich and 
Unlroyai. — together represent 
around two-thirds of U.S. tyre 
production capacity. The U.S. 
accounts for over 20 per cent, of 
world natural rubber consump- 
tion. 

dehtf of tli? un^mwaid' he^x- POSSIBLE NEW moves for Alternatively there could be a lations are now pending to cover 

pected a lengthy strike. The greater regulation of the U.S. series of criteria with submission these. 

strike, which involves 70,000 commodity futures markets were of a business plan — some kind of Algo under consideration is a 

workers, is against Firestone in outlined in Chicago yesterday by a quota guarantee. But there proposal for 30 second or one 

support of a S1.65 an hour wage Mr. William Bagley. ebainnan of will certainly not be any TiaKetr min me trading halts every 15 or 

increase. the Commodity Futures. Trading options. 30 minutes during market ses- 

Tbe spot quotation on the Commission, which has just com- The commission ought to at s j D ns to keep track of individual 
London physical market ended pleted its first year of existence, least insist that the options pur- deals 
0.5p lower at 44.5p a kilo while Mr. Bagley said that the Com- chaser has a direct link to the 

nearty futures quotations on the mission would have to make de- London markets ^rather than _ . . individual 

terminal market closed margin- dsions soon on coamiodlty through isoma « dealer m a back smn staff to cdeck on mmvmuai 
ally lower. The official overn&bt options trading, reports Renter, shop," he add«L de^d to ^ H Uiere any 

rlncinp ra*A on the Smssmnre One sugfiestion was that . Another major area being p u D *uKer execuung uuLsiue cut, 

market was higher again at 1S51 options trading should be examined is the aggregation of J? rae t orders while at the same 

Malaysian cents a kilo but this allowed on the exchanges them- accounts— the pooling of money time trading on Ms own account 

was trimmed bv a cent after selves, using a clearing-house tn discretionary accounts which UE. commodity futures mar- 
hours following the US. strike mechanism with built-in protec- can have a major impact on kets last year bad a record turn 
announcamenf tion. markets. Mr. Bagley said. Regu- over of $600,000m. 


U.S. futures curbs proposed 


BY OUR COMMODITIES STAFF 


The halts would allow comrois- 


ODmr MARKET REPORTS: AND PRICES 

rrAis W ring. ThV price then fell ba& \o rs!8 mertio g^io - end n O.WB on the afternoon charterers bootod * veaiel of UMI long ton for dellverv London area; wnwai— 


foil owing the lower 


CALCUTTA— Scnaft. 


Indian swrt 


. w D.S. K«rt). Tnmowr l.lWrmme*. d-v-t-for a vovaga Crain Singapore to MHItas. May JJB: denatnrfllile. May £76.50. HaSBASO. DadM Dalsea spot HaJOADO 

madcct MU reeoveml to JSOfl in late MmUng: Standard; casta £3,3M S3. UJC/CoatlnaBt at S3 700 daOv prompt. Barley read. May £7425. value. A bale of 4M lb*. 


m hahum- riita own- mier-office trading before ending at BBSS, three months JOJOS, 30, S3. 

levels an ihe U iwlon Turnover 30.0M lonnw. “ - 

Amalsa mated Metal Trading reportwl. 
i tW* i" the morning cart, wtreoars trero 
of wrrinig. In erratic untraded, ihrea months -ESSS. 99. 9o§. 

3-—- — ,v — W9-3. M. 3S. S7. 90, 95“ 9S. 94. 9S. 

v- w . .. P-3. T «r 34 , M.3. Cathodes: cash ISC, three 


Kerb: 


— r’nofflidal • — 


U4I9 unn? iquutw w. w-* a. -^ - 

c tc. K.3, 33. CaUmdes: all carries. After- 
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Hi«5i Grade £ 

'■1® 

I £ t £ 

Cash: .3806-900 

-2-S 

1 5850-60 '—40 

flmautht^j 3040-95 

+5 

}3a9 5- 59861-67.8 
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*t£ SSS-5 Soaiia 'ksMuiK kTslIoa biTm 

-A7B. 887 .5 .-4J5 63. 57. BS.JS. S9. 88. 87. 


LOHDOH GRAIN FUTURES MARKET „ T/vr .. a inm i m rp 

tCAFTAj -Wheat. «wdy. a«e: May WOOL FUTURES 

7125, Sept, n JOB. Nov. 74.15, Jan. 7BJ6. _ . 

Tuesday’s Man* 78JB. . Badness: May 7«0-74«0, LONDON — The market eased in later 


PRICE CHANGES 

Prices per ton antes# -otherwise sated. 
' ~ - [April 21! + or 

| T«6 I ~ 


f, 


toward ^OTfl.^powi^^Sied "antPTeU S»t~ TsS^iJOnSor.' 708-73^5 "jan! trading with a good loveJ of turnover. Metals 


heavUy on waves of profit- taking and 7fl.S5-75.85, March 7805-77.75. Total sale* teports Barite. 


rton4o» sri Hug orders, reports GUI and 223. Bariev, steady. Close: May T3J3. 


Defies. 


(LPencc per kUoi 


Month 

ago 


5900 .j- 


COCOA 


S8, Cart 3 87 5-BO; +7 J 8850-5 f -MX 

-.5 H-25 537 87. BS, S8. SS. SSJj. 88. 87. Caihodw: ^ months..) 39505 j-S ( 5898-5 [—67 NgKJonnnM I I 

! mid-May jESflfl. three months JS79. 81, <fl. J + | — • ■ Map 1012.0- UUBJ)L-43 TOUMt-TOSB 

• Kerb: Worebars: three months £3S». SB. jwrir* ,flDB8 j+S — • } •...... July ; 988.00 BS.Dr— 87 aBB.D-lOBK-t 
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Close 
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Dodo 


•MU 855-6 


Sept. 71 AS. Nov. 73.45. Jan. 36.45. March Aomallaa \Xt 
77 JM. Badness: May 73.80-73^0, SepL. GmepWcol cKwe' ) — 

71^0-71.10. Nov. 73.60-78,40. Jan. 7540- i 

75.40, March 77,40-77.30. Total Ktfes U3. f | f 

MGCA— Location ex-farm spot prices. I i 

Soft milling wheat: No Prices. Feed Map 208.S-12.0 -1.7S 

barley: Hertford £70.73. July ,1214.8-10.5 

'+0.781 

k-T.0 

■Pl.B 


Builnoas 

Done 


. .0-1085.0 The UJC. monetary coefficients for the October [S34-0-S6.6 

-II 879.6-803-6.75 TIN-Uwt mw-d rriteriu* the in.ti.Uy: 3 &$?*** *** ” ^ tSS^SOB 

ml OK-nrd at ms of W Sj*'^«ffcr OI Horic i mana^ 1 ™ Gr><3 ‘ !; xmd-May CLUE. 70. . Kerb: ^g84- s -a&5-Q--4B ^B.O - BBfi .q effeenve for April 23 i n Unit s of Account 

,a M JL Stand anl: three months £U»5, 10. fBefT S.73S (7.18= > loSTf lO tonnes- per tonne (In order, current levy phis 

io recover lo £803. Grade meal for May dates was also “TTl — ImemateMl Cocoa Aareeenoat. prices; May. June and Juts premiums, with pre- 


810.0 

216.0.1,7.0 

226.5-28.0 

238.0-89.0 

848.0^12.0 


Aluminium tvt ......'£456 £420 

Free Market (ctn...lfi44W65! ,£400415 j 

Cesfwire‘Ben’('ai!isB6Z.2S-4.26 l£709 ! 

S months do. do. (k)X 887.25.-4.26 £730.25 ' 
Caab Cathode la)....!£855.5 U«.D X69B.75 I 
i moatha do. do. (a)|£880 ,-6.75 ^T7 19.76 
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«obl — Troy w.Eg7.5 1-5.6 (S138.2S 

tis*dCari»t«v tf26a7^i43 £202.6 

8 months (m. i£2E9.75;-f43 IE288.B2S 

Nickel (ri. (£2.450^ £2,447i 

Free lUrk ri (cifl ( IblfsicS- . 25. |«.Mv2 


U.S. Markets 


Limit rise 
io coffee: 
copper firm 


Sales: 103 (78) lots Of 1300 Mos. 

imuev eaeitv ,i„ ««!>. imth- surer Troy «. 

rblnn^B of trading reported add dampened senthnem.' Foir» . Up oa balance but -below the n 'rvi* S’ Sinus 

trade devc recovering enring to the l«e weakness of S *** aTera “ MgJ 

warn restrained by good demand from one /lAr iT i 'i 

b nner for cash . metal, however; and l.llrr r.h ZJa 

toy° (inward* metaT'inore^ on*^ end B oJhwas Closed easy with values as 2S*~S^L rathm^ih^ 1 f ?'*?• nrr A T 1 /VCrrTA nr rc «i. 

Q72on the afternoon Kerb. Tttrnover 7,150 S^s’rtldflte^toriittrallSrprlj^ffi ing>-383B, 030, MEAT /VEGETABLES c«oimt Malaya ■„.) 

SZ HoSSe^flSSS^Sdb Badrirtioai—ifl.04. nE, nn, n u Out SMITHFIELD /pricra » pence per Groondnor 
.iTOH-caaniB ana _a ^ n (l. ' nfl,. MlDri— S033, 630. 030. POimdl— Beef: Scotch WUcd sides 38.0 10 


Ptatisum ttl troy a*. «U3-t9| 3»I34)7 

Free Market bBBS.2 h 135 £71 

Qmckrilrer(7fllbKri 898-108 -23 [Sl«t1IB 
^ ,'24I3p t-5.05 |217.9p 
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ne Manor Of The 

BY GIVEN, that' a 
ng op of ibc abovv.- i 
Ihr High Conn of ; 
Sth day of April, 
be said Court hr I 
t LIMITED whose i 
«mate at Randolph 
cy Road. Croydon 

* at Cri-aier London. 
'VuUoa is directed 
he Coart utnng at 
. St George’s Hall. 
W, Liverpool 2. m 
imy or Merseyside 
May 197C. and any 
VOry of the said 

support or Oppose 
Mer op the said 

• at the lime of 
it ■ by hiv Counsel, 
id a copy of tne 
shed by the under- 
«r or CMummton' 
reqnirtria such copy 
:>niaied charge for. 


RVTZ Leicester Square - *37 115* 

DEATH WISH 0(1. Dally 5.05. 7.00 
THL MEAN MACHINE [XI. Daily 1.00. 
4.55. 055. . 


SCENE 1. 2, 3. 4. LEIC. 5Q- (WAR DOUR 
ST.» 459 4470 
SCENE 1. cant. Peris. Dly- 12.30. Lbm 
Show fri. ana Sat - 1 1 . 05 . Charles -Bronson 
THE 3 TREETFIGHTEH (AAi. 2 . 15 . 5-45 
9 . 2 a BLAZING SADDLES (AAl. 12.30 
4 . 00 . 7 . 55 . Late Show Fri. and Sat. 11.05 


SCENE 2. 3rd Year- THE EXORCIST (Xi. 
Directed by WUUarfl fvwdldn. Sep. Peris. 
Dly. 12-.50. 3.00. 6.15. 9JMJ. Late Show 
Fri. and sat. 11.30.- 


.SCENE 3. 2nd. Year. THE TOWERING 
INFERNO [Ai. seo. Peris. Dhr. 2-00.5 30. 
8.40. Late Show Fri. and Sac- 11.45. 


SCENE 4. Coal Dly- I.oa Idle Show 
Fri. and Sat. 12-00 Ken RllteeJrr 
TOMMY lAAl. Preps. 1.00. 3-45. 030 
9.15. Late Show Fn. and Sat. 12 J>0 


WARNER WEST END 
Leicester Sonar* Tel: 439 079 ( 
l .■■LOLLIPOP (Uj Sep. Props. 3 
42 s. 6^0. S-25 Last Day. _ 

2. IT SHOULDN’T HAPPEN TO A VET 
• ray Coni, props. 2,1 s. 4 .ts. fiJO. bjo. 
S. THE SELLOUT (At SCO. ORKS. WK. 
2.10. 4 20. 630. SAD. „ 

4. AL PACINO n DOG DAY AFTER- 
NOON (X) Cent, proas. 2.15. 5.00. 7,5a 
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M hr post io, the 
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c nonce mast state 
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nd addraw of The 
oed by (be person 
ir toHriior /|f Any i 

or. h poeird. must 
TOtficbaE mat io 
Ml pot later than 
afternoon at iho 


i ROONEY BROOKE GALLERY. 286 Bromp. 
I Ion Road, S.W.3. Exhibits* of Istennc 
1 Carnets weekdays io.oo-6.00. 


COLNAGHrs. 74. OW . Bond «... W.l. 
01 -AST 740 e. PERSIAN AND MUGHAL 
ART until 20 Mar.. Mon.- Fri. 9.30-8.0, 
San. 10-1. 


lre “ ‘‘PUS- 


bit *on . . 

Hon.. Fri. 9-5.30. 


lUDFEJtN GALLERY, JACK SMITH . New 
. Pawtunpa, CoUaaev Drawing*. 30 March- 
28 April. 20. Cork Street. London. W.t 


BEDFORD HOUSE GALLERY. LINDA 
SUTTON PAINTINGS. _’ 0 «„iCeiB[n«Dn 


Sau 


treat. W8. 01-229 0156. Tl**.- 
10<D0.1.00. 230-6.00. 
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LESrrhXD'FLOVJI, 

nnn Cfflontl Inn. 
EW tAir. the l 
Company, and, if, 
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CLASSIFIED 
ADVERTISING RATES 

FtrstnsJe 

CHUtmptze 

ApuDintmeats • £10.00 

-Industrial and Busi- - 
•ness Property ...... £10.00 

Business Opportunities £12.00 
Min un urn depth— Three single 
column centimetres. . 
Premium positions available 
—rate on request 1 - - 
/•. .Write. tor - 
'Classified Advertisement 
Manager, Financial Times. 
10, Cannon Street, EC4P 4BY- 
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« '• £ - 
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or technical reaction to Tuesdays strong 
~T' gains. Anbteaa dned, the day *nn_ 
TAKE ZN TABLE 


f£400 


Monditg! Cash £HC U3, 85+863, 67, 


of cower, trading at Mflo.3 la ftu --nra- 
martet, ftllteg io Ua and ending at £455 
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Teeterdav’e 

Close 

t” 

BntaiMM 

Done 

£ per tonne 

— 1— , 

September ~ 

N’overtber^. 

Jniluarj-...„ 

MarehT. 

May 1 ... 

1314-1516 

1330-1854 

1381-1922 

1310-1512 

1300-1510 

1290-1287 

1285-1500 

— 20fti1308-1324 
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-21.01500-1510 
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Doond— CohunUan Mfld Arabicas 138.00 
— (134.00): Other Mild Arabicas 12633 
or . (13435); Unwashed * AraUcas Samos 


.7 - . Foots 138-50 (139L001; Robusta 21233) |£pe rtonne 

O89301: Dally average 137.84 LOJK>. April — i....(6leiMiM > 8[_3.o ( B5.00 

( A. ARABICA CONTRACT (to order buyer, I97JHI-88.00 +03&! - 


_ f g Q ^ 

0J0 13032 niL nlL nDJ."' Grain aorghnm 4LS, 'English Wndqnarters 47.0 to 49.0, Cowed.' Crude aku [£382 ’..,^..'£382 

—42. IS, 030. 030, 1.60 (42.18. 030, 038, forMjnartors 283 In 31.0. Xyster Iliad- Putin Mata ren (*« ! £187 > [£196 

L201. Quarters 48.0 W 403. foreauarters 28L0 10 SovabcMi *,l * l.. ; 

EEC tones are also effective tor ** Earejttodaaarters 47.0 to 49.0. fore- Seeds [ • j 

April. 29 tor the tohowtnB flouts (with CuarterB M.O^Io MLB. _ l *"' — 

Bravtous in brackets) ii ' 

per tonne, wbeat or ... „ „„ .. . . _ _ 

rye flour 68.62 (8B.74). Rye flour 8538 D 1 ”** U“*s and ends 1 833 to 68.0. 

(85 Mil Lamb: English small new season 30. B . 1 | 

io 56.0. medium M.fl to 54.0. heavy Grams ) j 

45.0 to 52.9. imported frozon: NZPL Barley BBC „.'£7233 ' + B.B I 1 

37.0 to 373, PM 33.6 to 34.0- PH 303 Putnree....X7ll.3B L-0.66 X66.9 

ai^ffif > eu^Bt?Totl^MiStB W ^S? 5l Pw* : Ecgllsb. under 160 lbs SD.0 10 French Ko.5 Am. ! r7SJ5 l+D.lffilcfiB. 

mvHMw «■ 1M- 12 ® tt» 10 38-®- tflMW na S.A. lellw ^5 

300 *® M0 - tf®- 180 260 to 3S -°- Wto » t , . 1 - 

ilrv£ M8»r SWB Q profl Mafclng jso nw and over 28.0 to 31.0. No. 1 Ked Spring t 

MEAT COMM ISSIOH— Average tatstock No.2 Hard Vli inter' £82^ 

prices at representative markets on Australian I fjLq. if 1 
Abril SL U.K. — Cattle £2338 per live cvrt Hngliib M1 IHcut.._.Lc 76 
(+031), Steep 55Jp per pound e^l.c.w. _ j 

t+431. Ptes £4.73 per scj.w. t+MffV. ~ rirwe a. Via c aaic 

Eastern! and Wales— Cattle numbers op ™®' «wmubil[»j£10IU -4M £31B 

Jtc luturea Juiv. £9as.R '_B7 n torna 


SOYABEAN MEAL 


f i “W]t_ or 


fiukine^a - 

Done 


+D.05treB.3 
fili 


J „'£9S^ 

|-e"lTa""|c72LZ5 


WDer. bastoMs. sales V—Aprfi 130D0; tril: August Z1TJ 


8.6 per cent, average price £25.99 f+0331. ;~67.0 |£792.25 

tlimn nn 1119 SB fln t+S.lV nhre m m LOOM NUpmflDttCJI . L 1 


+ 2 f4513!5-.5 r -333 nil. June 140.00-i30.00; 14030; 2. Ang. October ...„. 

+!•“ 1 J30.00-16fl.«ft 138.BC: 3. OCT. 130.60 150.M; December 

A7-B f ...... oil nil. dcc. 13130-15030; nfl: niL Feb. February 



1K.W-13&.M: 13&.80; i- faffll 13035-1M36; Amil iotX'io&.0 1 + 1 ASioAHu 1MJ8 ««wted oredsce: Oruiaes^Soauleti: £!**?. **i° — ; 

nil: nil. Total utea s. -l oa! -i- L - . ^r z navels 230-3.70, 


gales: lis Yifl27~!iom~ar iad1i mnM ~ 

SUGAR 


Prnj/iyaK] 

laie April £445, three aitmUbr nfl : *007^^01 aTwde/s- 
84A «0, S9. 66, 993. S8. Kerb: 
ulree mrouis £458. 57. Afternoon: three XbTTIbUTX* 
mm^AE.61 513. 5135. Kerbu three KUiUSJoK - 

»— « shipment. White sugar dally price was Unum— Italian: 230-2.6C. Cypriori c.5fl- ^Wtfmmal. * Seller, t Utwtwted. 

toed «t flSl rsaznet, s. African: 540-2.70. Apple*— Xcw 

Valuev vrere inituBy some 60 nainti Zealand: Curt C range Pippin 1S3 6L1D, ?™ ta 5 0n - „ * UJC. and Commonwealth 
below herb levels, and held there after l« 8.00, 107 530. 218 536: s. African: Per ® Uganda Robusta standard grade 

in nutet trading cowmans, later how- «0 5bs Granny Smith &.W-5.00, Siaittng “““’Ll?® MOffltoJ U.5. 

wars drailsted of a possible 43M30, Golden Delia ota 4.70, Jonathans “«» rfBandattesh white •" C-" 


NEW YORK. April CD. 
COPPER closed strung an arbitrage and 
Commission House buying. CoHee tUriabed 
Umtt bid on roaster interest attracting 
good speculative baying. Cocoa- closed 
heavily Umit-bld on Trade and Commission 
House buying foHtnriOE the strong London 
market. Sugar closed lower with trade 
selling outweighing Commission Rouse 
buying. Bacbe reports. 

Cocoa— Ghana spot 95 noro. 190 pom.v. 
Bahia spot 96 nom. (88 nom.). May 83.24 
'S338L July SJ.15 (79.15), Sept 77.43. 
D6c. 72.19, March 6934, May 6734. July 
88.o4. Sept. 65—4. Sates: 572 lota. 

CMfe*— M C“ Contract: May 127JS bid 
(125.55). Jnly 12*38 bid fULSSI, Sept. 
123.28 bid Dec. 11933 bid, March 11831. 
Sates: bs lots- 

Copper— April 73.80 (7130), . May 7L60 
(7130), June 7430. July 7439. Sent. 73, BO 
setriemenrs. Sales; 8,066 tots. 

Cotton— No. 2— May 6L65 (8132), July 
62J532.30 (68.4 51. OCT. 81.153138, Der. 
60.503030. March 6L25. May 613031.70. 
Jaly 62.0032.1D. Oct. 63.10 bid. Sate*: 
5350. 

4>GoW-TAiarfl 12830 028Mi, May 12S.60 
(aajne). Juno 12830 Aug. 12930, Ocl 
13030. Doc. 132.1D, Feb. 13336, April 
13430. June 135.70. Ang. 13830 settle- 
ments. Sales: 1,124. 

GnwmvMl— Spot 1803 nom. ri77.5 
nom.). May 1763-182.0 (176.0-1823), July 
17X0-1793 (175.0-1763). Oct 174.0-179.0. 
Dec. 173.0 bid. March 1723 bid May nnu. 

tLard-Chtoago loose 1537 nom. fiaoo 
asked). NT -Prime Steam 1737 asked 
ti7.5fl asked). 

“ttwatee— May M6I-2684 (I56i-2Bfi{). Jnly 
271i-2ti (2701-2711). Sept. 2C8i-26Bl>. Dec. 
267-26171. March 27e-274S, May 2781 
tPladBum— July 16330 053.56). Oct. 

167.30 (138.70). Jan. 170.60 April 173.50- 
17330. July 17730. Sates: 13SS tots. 
TJSliver— Snot 43630 (4423r>. . April 

1 451. DO (44930). May 452.00 (43630), June 
i 45436, July 437.00, Sept. 46230 


Bloods 130-23O: Sisal KA3Li«) |?6O0 

Egyptian: S.4O330: Jaffa: Shamouti 230- r 1-u i 45436, Jnly 437.00. Sept, 46230' Dec. 

" as. Valencia Itetes 4.16: Cypriot: wooitoi* 64*....luin l 20Dp SSQu ' <71 Tan in 

Valencia Cates 3.003.4H: Moroocan: CtovrafStedaeawaricB.soo jiys.&G 457“; 3^ wntem^' M, Sate5* 

. Valencia Lares 230-230. Ohtanlwa- Vepper Trh.te,..tun £l ,oao L '£890 aren teuT wrueroema. sates. 

S*"fi5a. DAI h Y Witt fraw sugar) Jamalran: Cases fVlffl 430. Grapefruit- JI«k-.tno |g fl60 | ^78a. j isoyahraw-May 457488 (4sr;». July 

■496-487 ( 4 961). Aug. S01-SD11, ScK. 566- 


SILVER 

Sflvtfr vu fixed 5JBp an ounce lover 
for spot delivery ln the London boiltea 
BMriw yesterday, at 24Lfip U.S. cent 
eooreaietumf the firing level* -worst -spot 
4Mc, dovd'9c: ttoee -month 4J2.4C, down 
83c; ttbwjwmh 4593c, -down SJe; and 
U- month flift. down Sc. The metal 


I 

Vo. I !Y«t*®day» 
B3LR-I elOK 


« »K. IVSJffSBtJRiiss a- « 

auoration. 6UJC. m Commonwealth I 


Msy «a.0Ml39 
Juno 473&31.O0 

openrit *f2«.34» I4SMS4C) gfld dossd 
af SfrUiB (UTJffip) - • ■ Wt-IItO 65.4035.60 

^ (WwHSC). Jun-ilr. 573M73S 

Apr-Jw, M .60-59 JS 


SILVER' 

JW 

rmj*o«. 


SuIlipQ 

Axing 

price* 




spot..;,.;: S4L5p 

gmpfitiu. 234.9 0 
flfDOBt* ' 


-269. Ip 


L.M.B. 

close. 


t“ SB 

Jan- Mr J 


8136-6130 

82303S3H 

643D.BG.li 


-SJfij 242At5p f-4.8 


Prerioos i Surinam 
day^dose . dooo 


outflow : woo over, nttnonrs arculated of a wmihlo 4303a), CoWcn Delia ota 4.W, Jonathans ananciaMsa white-- 

L: : Pern seWng tender and the mirtt« 4.SM30. Dtmn's Seedling 100 <188 4.1IM30I " JafL-March. rSept, a Metric tons. 

' .fluicMy lost some SBO points 10 doee at Preuch: Golden Palidous 20 lbs 72/84 _ 

«.M-503>:i — the tows of the day. 1.53-133: 28 lbs 205-2-0: » Uw Starting } - 

J530M.66I - — Delicious L70-L80. StarK Crimson 135- 


6S.4US.7S1 53.00 

68.B8-S6.7gI B4.4D383E 
5B36-68.K 57.45-SB.7fi 
Bfl.8Ml.TBl 59J03130 
6236-84.00 — 

K.»S3(1 ' 85.00 



2.95: Italian: Per pound Belfort o.ofl. 
Co Wen Delicious p.OS. Rome Beamy 0.07, 
44 lbs Jonathans 239. Pears— S. African: 
Cartons WlDtnms’ Bon Chretien 5.00, 
Beorre Bose 4.20, Pacthams’ Triumph 
330-5.40: Kalian: Per pound Passacras- 


£ per ton 

' May ~...;1793WD.0B ,18236-82.08! I Tfl .5035 J6 «■» 


_ft nd MSKn 1 c'i Sates: 242 (201) lou of IS tonnes, 

^Jsa«35ppS.l Piyricai doting prices ( buyers J am*. Dan }lBO.TO30.4ffns.a«3.BS 

2SBd U.H6 ^ «3p (4S.0)r May 44JP- (43.01; Jane Marth ..jl7HJS-7fl-4fl18i J®3530 
p 4 * 81 * 43.75P (483), . »iw m va cSioo nn b< m 


Oct, 


1 

:. — 18830-80.7®' 

1803D.8fl.flii 

JlBO.TO-SO.4ff: 


184.7M4.9fl 


L ME— Turnover 828 (23!) lou of 10.000 A T1VG 

oss. Motntos: Three months 2303. 50 J, 

50f«A «.'48A 483. 4 92 . 4 M. 483. 

Ra-bst Three ‘ 


THE BALTIC— Small Quantities of 


rtfin'St-MM Crass - 430. Bartinka 2304.60. Straw- 
lm'65-B4-7flHMJw!^7^ berrtot— Per punnef, Israeli: 0.40: Spanish: 

t4S . 050. Dates— Algerian: 

Plpr e»rim 035. Avscadss-S. African: 
;i7A»3S3fl 3 W; ttrsefl: 230. Capticwns— Canary: 

K lhfl 330020: S. African: Per II lbs 

.. S.S0. Agpnragn— CaHfonjian: Per pound 

Sates 2399 (S^TB) lots of 50 tonnes 030-0.90. Timafacs-Canarr 3.00-330: 
« act Dutch: 230: Jersey: 4.08. french Bean*- 


M*y — J179JHW?.26 t1B230-BSJB 
,179.00-79^(1 


Am- 


182.0S-fli.QG 


« ^ sss^«ss»?a i»ssse 

sir SS^LA. 1 ™ 8 . *“ ,or . hosno wade Ud Perfilbs 13W30. Catory-SpatiltiL' P re- 

^ ffo? Mo«*a«£te l staS EEC import Md Raw EaS* prwtoea: Apptes-Pnr pound 

small Jncgnlar^ntoSrSttt? *fear are effective to Apefl g. a unite Bnmlers UMD. Laxtons O.OflOAS. 

dunstd. Bwvenwnts - wwra gf account per 100 Mos. White sugar Pduiiw*— P er 56 Jbs Whiles 6.70338, 

— --- — . . Wbm*; niL n*Tfc Ttarth.™ ^ <J**axait 6 and ttwasuturett S39 (9J». Edvards A 70630. Cwm*~Per 28 lbs 

DRY CARGO— Ttiera was asfigbt ha- jhSs to? Ewn, * r468 O.OM38. Cahbagss-Pcr bag Primp 130, 

gWmot to oab caanertag .-ftwp w£« . <5S -tBSSEfr Greeds 030. Rhubarb Dor pound outdoor 

North .America but rates stowed no rigs TTlTP 

of recovery .from the recent slight set- J VlJl 


FREIGHTS 


0.06-0.06. CauBowera — Pee 12, Lines 038. 
Kent 140-130. ' Mnshramw— Pur pound 


UTJID USE recon auttu. sei- nfwqn - itjinrfiTnnLiTii ~ Kent uiwju. mwmmTB-ra pouna 

ha(^._Grato flrtOTea indndod D3- Gulf PUHDFF-Oiilrt. PricwtLatidf U1C 04M30. Uttm»-Fw 12, round 0.70. 


FINANCIAL TIMES 

AprtT &)l April ISjSIceKh agoj Year ago 


211.01 [806.83 1 191.13 i 165.16 
CBtur into 1. iBSSsioj]) 

flEUTER’S 

ApiJfSljApfS Yew ago 


1398. 8-ia B g.a | 150L7 ) I0 SQ.S 
(Base: srotsmtor .18. 1951=108) 

DOW JONES 


TSSr- 

Jonra 


Apru , Apr 
. 20 | 19 


j Aprfl|3omET x»t 




s»> 


fiSsSSB!tiSiS&« 

(Average UHStteitD) 


MOODY'S 


Ueedfa 


nr 


5i oath; Yeti 


IP 

SplaCommV;820.3<ai0j| 7flOJl7fla.fi 


bSayabean Meat — Flay 1S4.70-I34.S0 
(1S3.10., July 1ST.70-1373P fl383fl), Aug. 
iW.DO-ra.M. Sept M03M4830. OcL JflLsn. 
Dec. 14168. J9IL 14430-14430. .March 
147.3fl-14S.00, May 14930. 

' Soyabean Oil— May lfi.7Mfi.7C .fiB37>, 
July 16.90-10,82 (10.771, Ang. .16.99117,00 
Sept. 17.10-17J2, Ocl WjmtX Dec. 
1730-1732, Jan. 1730-1735, March 1733- 
17.50, Mar 17.60. 

Sugar N»..Ur-SP0T 1430 (14.35). May 
14.13-14.03 (1430*14361. July 14.22-14,32 
(1439-14.37), SepL 14 J 1-14.09). OCT- I4.0S- 
14.00 Jan, 1333. March 1338-1&S0, May 
1330-13.:;. July 13.75. SepL 13.75. Sales: 
3,687. 

Tlu— SM.OOk3SS.00 nun. (ramel. 
- *Wbrat-May M3M48 Co5U-3S3», July 
Sjg^s?} (jrawonj). Sept. 3«4i-3«s, Dec- 
3771-370, March 3B7J. 

WDJlflPEG. April 20. tt Rye— May 
bid <251* bid), July 2541454J (26H bWi. 
Oct Sffli asfced. Nov. 237 nom.. Dec. 2564 
nom. 

cOatc— May 1G2* hid (132 tod!. j Q 1y 
ISM bid (159)!. OCT. 152* bid, Dec. iso 
nun. 

SSartay— May !2» (228), July HS ud 
(2274 tofi). Oct. 222 Wd Doc. 219 nnm. 

r( Flaxseed— May 643 i ■ hid (640). Jnlr 
8501 (647 hld\ OCT G66 asked. Mov. 684 
asked. Dec. 681 nom. 

xo»at— SCWRS 115 per cent protein 
content SL Lawrence 437? (4580. . . 

AO crate per pound es-wareftousfl unless 
Othererise stated. • Cents per 6Mb bushel 
at-weretoiue. d*9's per tray owkg— -ioo- 
tCMcago loose rs per IDO 


«wuee lots. _ „ 

■^DepL of Ag. prices orerlous day, 

* Prime steam (.oft. NY talk tank taro! 
j CO TTBJ HJiirpai l. Spot and slfip- j 90f troy Ounce ovwa rehouse. 

“ ' “ ' _ short ton' 

delivered 
Mill 

sn-ounce 

haddock £LbO: torgic plaice rjJso-ftLoS! B r e | »T irl AErtci'antf^ MoriL _ Amiffica! * Tn' B»ri, ttCent! 

HanatoflesB White nwthcui plaice £550. be* t small plaice ★ 1 ®*s«n ex-u-arWmuj*. ft-wo 


to Denmark 
Grain cargoes 
the -0J. Gulf . 
si2#W and ftvm 

aaara At M.13. both f.l^j, for.3lay. - 

^W^PpgW-facd CT-^es. aarto: BBC Feed April £7L^i. May mn6 doth* vw, nra, 

to Tunn at md MW-£rtf djv- ' Hest Coisu MUtiPQt*— Ha noi' . 

*VC" ortde Apr|l-3I» Bsnctode^i £L4fl: sklauwl" doatols **f medium i ^cL'ia. COPRA— Fh III ppinci ipor ronrii‘1— Uar ' ■'’crai's ^lb hn^hei! 

"W??. from New. .Zealand to «ny steady pnee .treads but husmes.-i wsh vwte -D" grade April-May n>6.00. a -large £45«: lemon «lre £4.*)-£55s; rock *310. June wro.SOreselters ^ f Nwth J i «-warelmuf e . 

4 lotuMcm. ■* AJMUft n.lML« European po r(9 . c, ' f ' ■ * ^JSBSJT£ASl5hyii^ 


Japan ai 818 f.d. for Ma»-. Tune- light. Average wllers uuotaiioni per lou long uni. 
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STOCK EXCHANGE REPORT 


Share index gains 4.8 to 29-month peak of 419.6 

But trading volume remains low— Gold shares rise sharply 


Account Dealing Dales but the ensuing reaction was very trend was maintained. General l pp and Tarmac rose 4 to ISOp. than other Engineering leaders, accompanying acquisition ■ news. 

Option limited and confined to the Accident, still drawing strength Lafarge, however, eased a penny Hawker rose 8 to 454p, while Tube Hontldgh recovered 3 to . 57p 

♦First Declare- Last Account longer end of the market Here, from Press comment, put on a to 24p on the reduced earnings. Investments closed unaltered at despite the reduced profits. whUe 

Dealings tions Dealings Dav quotations opened ’ lower, this more to I83p. Ahead of their After touching 407p, ICI closed 384p, after 38Sp.-and GKN eased Toye and Co., on recovery hofie& 

Apr. 5 Apr 14 Apr 15 4 or 28 reflecting anticipations that stock respective preliminary statements unchanged on the day at 404p. 3 to 343p. Vickers, awaiting to- shook off the poor results aoa 

Apr 20 Apr 29' Apr 30 May 11 could be offered, but in the event lo-day. MJnet P- ,J * * — • n — : ~ T - 

May 3 May 13 May 14 May 25 trade x\as light and late m the day to 129p and L 

. >i u M iiBM.it jmDm- (ab. nLara the losses were reduced to £ added 4 to 122p. Sedgwick rutoo * v « "wmu« naiu»> : — v- v . _ . . - - . - - • 1(1 - 

tnm 9J8 Im. tJbSe» %S%wuer. following the encouraging trend closed 5 dearer at 267p and = nd Re ^? ex ] ®P- Put on 1 »„ and eiowd^o^fhSer 8 ^ ^ 

Renewed demand for leading depicted b.v the latest wages and Stenhouse ended 4.up at I0Sp: the 4 respectively following Press J'P 5£.£5 ? closed around a higher.. ... 

equities early yesterday confirmed earning figures. Short-dated latter have reached agreement to mention. / gj foUowSS SnpreSwSrtiif tJ2- 0r i*S! 

recent expectations that the maturities hardened a shade . _ „ Finn Television issues had 

FinanciaJ Times Industrial Oiii- although -merest ms dampened | 320 , — , 1 ^M*h A “* ^ the“Vprofm Ur; es- ftSSSaimW 

--xu&Lut si a oener at nop. «**»«*« hut shorn manv nr 1 — 



nary Share Index would touch a by the course of sterling and a 


29-month high. In the event, the broker’s circular warning of 
Index, up 5.9 at 420.7 at 1 p.m., excessive monetary growth, 
comfortably passed the previous Corporations were marginally 
peak for 1976 oF 417.4 by closing better in places. The Government 
a. net 4.8 higher at 419.6, its Securities index eased 0.06 to 
highest closing level since iXovetn- 5394. 

^Thlf'earlv burin* was by no 7116 day ™ ^ investment 

means indiscriminate, the thin . mar .^ 

trading conditions in the market uneventful, although business 
leaders precluding a runaway in conditions^ were more normal 
prices. Instead, investors turned after the. lou & Easter recess, and 
their attentions to good-class Premium dosed unaltered at 
secondary issues where it is still lOo. per cent. \ esterdaVs SE con- 
possible to pick up reasonable version factor was 0.6S79 (0.6881). 
lines of stock. This was confirmed ... , , 

by the 9-1 ratio of rises over falls JVLlHStGr SSSCIS up 
(7-1 on Tuesday) in ST-quoled „ . , 

Industrials, while the three major Home banks continued to make 


COPPERS 

F.Trjbfrmfafa 
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1976 


JAN FEB MAR APR 


UDS improve 


peeted but above many market Lnc^. up 4 more to 230p, fed 
estimates. Hadea Carrier gamed » wibnot-Breedea. 2$ harder at 54b, 
to l2op. Lake and Efflot. up a. at Garages had Lex Service If better 
Stores moved higher under the *0p, wen? stimulated by an »n- at&iip following the chairman’s 
lead of UDS. which rose 4 to 67p. vestment recommendation. Triplex statement. Wadham Stringer made 
House of Fraser hardened 2 j to Foundries Found support at 6ap. ^ response to the preliminary 
S2.Jp, while Bnrfen “.A," 5Sp, and an advance ol 5. ^eybura were f lgareSt closing without alteration 
" Gussies" ‘A’ 2I2p. put on 2 quoted ex the rights issue and at 23p. 

— * — «-i- - - p ‘ p ... c i ose a is higher at 24sp. after 

extremes of 260p and 240p: the 
new’ nil-paid .shares moved be-. 


apiece. Gains of 6 were scored 
by Hotfaercare, 186p. and Allied 
Retailers. 123p, but Currys. at 


Hop, gave up half of the previous tween Z22 p and 2S5p premium be- 
day’s rise of 8 which followed the fore ending at 221p premium. Of 


Interest developed in Pearson 
Longman ahead of the results, 
due to-day week, and the close 
was 7 higher at I20p, after 12in. 

□ay 5 nse 01 o wmen followed me »»«« 51 ~ l “o i •“•*** I" p aT w, r .‘Prin cfseprf 

s^tosrasa f r3S 

sill reflecting flic results. ffleved news cf the fiis-heU loss. *£ 

up 3 more to 135p for a two-day Foods made fresh progress, 3 . 

gam of 10. W. H. Smith “A” im- Fitch Lovell closing 3 better at 53p n:L. elicrhtlv firmpr 
proved 6 further to 360p. In Mail and J. Sahwbury 4 higher at I20p. vlJS SUgQIiy miner 

’A" responded to 


FINANCIAL TIMES STOCK I 


■VrVPF.1 .**}*! 


O t-w maw.. 
Rnd bomu- 


MX* 

62^&i 


ladosttui OnUnuy^-i 
.GoW 


■Crvd. Di*. Vtotd X- — -i 
K*ming*rw SiuUKoii 
pis uiz to inn foj {to-..' 

Onltup iwAeiM.M.! 
gQUpy turnover £n.,.‘ 
Euan v tmpatm tfttaL.i 


6L30‘ 63.02 
68.431 
4X9.fr, 4I4.S> 409.0 
X56.4 152.4j 

5.0a; S-O* 


169.5. 

■ 4JWi 

14.66 . 
lOJ» ! 
6.880- 

- I 


18.00, 


14.8* 

**V\ 4.70, 
6^53, 4cB2Q. 
54.71- 58 jW ! 


63 JW 
63106 
4t».4 
151J2- 
9J». 
14.81; 
9.89; 
5.166 
64.01 


- . 14>907. 13.80*! 13333, IS 


19. jlSU -CBM. II 3JB <17JL Jfotm 4f».5. 1 

• 2 {km. CU.7. 3 p.tn. O.B. 

Una lata 046 mb, 

Based w’W.prr etm. corporation tax. < 
• Baals IM Gotti- Se«. I-Vtaqs. Fn.-fl loti iSK. Zat 
3*n»a* 12-9/53. SE AttHSIy. JalT-tiee. J*C. 


HIGHS AND LOWS 

Store CcmplLBlbw! 


SJ 




TBS" 


Uififa 


Low 


hiah 


Lw 


Gort.5*c*~; 55J1 

64.43 

ff.'Si’iB, 


fixed Inti—. 


60.19 ; xa7.<* * 49- lu 

ltil.'H| ; ■ '3/ W3» 

69.73 IMA j 8063 
l&U4i ! <AfW5 

581.6 .• 944.6 49.4 

<S.:.7S) :l9^.'7s '366i; 


tnd. OitL —I 419.8 

Gold JUnat! 246,9 i 140.1 i «X? J «*. ■ 

! r2il/76l ;.L4ii61 ,'Xittis .H&lj'TZ - 


Daily- 

Glit-Bd 

IlltMtl 

npecblf 

THals 

IfrlihC 

rpecub 

Teal* 


3 higher at 166p. 


U.S. intcresf 


L^e details of the company's coupled with « 
planned ’ reconstruction brought buying left l 


brought buyi 

wmudu ‘uj. .. uuk ui« uu.w — — — ■ — - — — — — j, * _ — - — — -f- - W..H — — ~ — . - — m . about a n33rk"UP is . ToKr oga l p 1;>.X h^ber a 

FT-Actuaries indices all made Fresh headway on an increased sell their freehold office property ^ ders - Empire Stores added 3 at Danish Bacon ’A responded to Oils made further progress which dosed 91 >WCc March 

good gains of between 1.0 and 12 turnover. Malting further m Glasgow for iL7m. cash. Son I°v a ^i d F T*£l2f J,s (London) were the substantially higher raminp in a light trade before coming h^rteTat 52»p in Trusts and 50 cents to ?: 
per cent, the Industrial Group, response to the charges for Ufe faSdened 2 to 95? on the 4 IV***.** 17 °P- vtith a rise of 7 to 182p. white tee 0 ff the top late. British Petxotei£ ^n anc iais Sorter Southern, In :hc beat 

16437 and the 500-Share. IS1.5r personal customers. Barclays interim dividend. Electrical leaders made progress chairman s statement helped Asso- reached 648p prior to dosing 2^^.,]' Rothschild. 264p rose nmsed to £l 

-* mienm aivmenQ - - good business before dated Biscuit to improve 6 more a net 5 higher at 845p, while Shell IP 6 **’ K<nnscn ’ ,a ’ - Mp * 


both being at their highest since touched Stop before closing a -net 
October, 1973. The All-Share, 3 better at 3Q8p. Similar gains 


Breweries continued on 


gains of Wi 


the Prop r « = ^ r AKrti^were 

Unked t0 con ‘ Merchant banks, rising 4* to 60 ip 

Gold shares scored -their best ”®«' s ^ su,ts 1 f 7 n L! 

gains of the year following a con- subsidiary. Bin Samuel_ found 
tinuation of U-S. demand in very support at Hip, up a, and 



during a good ousmess oeiore cjuivu m>bku*x »u »*«i« * - “»■ - a nei. o mgner hi <mop. wnue sueu - c rac ^oi>rivelv 

_ a finishing malnjy a shade below the to Sop. Barker and Dobson con- rose to 42s p only to react mb- * 311 d . reBp *fr. , _,*«-* beest m3; a> 

171.05, is fractionally below this were ‘recorded in Lloyds. 23Sp. quietly firm note. Bass Oiarring- day’s best. ReyroUe Parsons rose tinued firmly, nsmg a penny to sequentiy to 424p, a gain of only Shippings again failed to attract ^ ^ j 0 , 

year’s peak of 172.64 touched Midland, 298p, and National West- ton improved a penny to lOIp and 44 more to 13lp, while GEC, 167 p, 6Jp. . 2 on the day. TricentroC «2p, any substantial intoPKt, hut i^pajne advs 

January 30 last minster. 25Sp! Foreign issues were M oIvMh^npton and Dndley after I68p, and EMT, 254 p. both. Grand Metropolitan put on 2? after 65p. and Burmah, 34p, after managed to hold a firm under- Free Slatc s 

Some hesitancy in the leaders fcatured by j£ 0ng Kong and”'"" * " “ ’ '' " = " ' ' 

towards the eltwe reeled the Shanghai, which gained 12 to 

^ 15 S 16 a30p on Far ' Eastern ad rices. 2 i2p. 122p. ElsewhereT’ Farnell Elec- Housed TortoT^ “at lOSp.'held an at 120p. tbelasi^namedin reflet hardened 4 to +tp. ^thead Financials 

Taylor Woodrow were good late tronics met support and closed 5 earlier gain of 2 despite the t;on of its gold-share interests. 0 f to-day’s preliminary results. Golds and ti 

in Buildings following news “P . at . 101p. after 104p, in announcement that Allied Brew- l^S. influences took Royal Dutch Lyle edged forward a penny to in base met 

of a £I30m. coal contract; the anticipation of to-day’s pre- e ries (1J firmer at 66pl had up J to £37J and domestic tear- i96p. were £1% 

Ordinary cldsed 8 better at 286p 1 unwary results. Still on the decided not to take up its substan- ket advices caused Smwtngrfale after touching loBp CourtanWs “ Johnnies “ 
and the new nil-paid shares approach from Recti- tial “ rigbrs ” issue eniiUement. to jump 60 ta 905p. reacted late to dose a net penny London-ba 

finished 5 up at 45p premium. Cer Modules,^ Brorloa Holdings put ' , . A fairly email trade " left Msier at 156p in otherwise quietly stronaly ahe 

^iip. discounts were a snaoe Higher profits took Geo. M. CaU on 24 more to 30ip for a two-day JVIetal BOX fiTOOd again the Properly leaders closing a firm TextiJ^ Ahead of to-day's by the firm n* 
13.1 to 169.5. firmer m places. After the tender up 2 to 17p, while Wight S?in of afp. Afte r di e recent good * . . . shade easier for choice, ^tomigh interim figures SHsnma put on 2 Aided by tin. 

— M 2 previous days sain of 18, Construction also closed ^ better l^ureiice Scott reluiQuished Miscellaneous Industrial lesders ci^nirii Fdat re Ho)ru>ri k»t o r i\ n . ter results I 

Gilts move narrowly Alexander? put on 2 more to 230p. at! Spafter^ theresulS AP Cement \ *« 54 p ahead of next Wednes- had initial fresh rises trimmed gSSw !?S.?S2I2 C 5LS2??^SS Trmt 

Gilt-edged finally lost their The volume of business hi were finally 5 up at 193p. while days annual result s. 

recent strong upward momentum. Insurances was small but a firm British Dredging hardened 2| to A relatively narrower market 


thin markets. Rises were to £13 Mercury Securities gained 4 at finTcherPs up" at 45p“ premiunti Cer Modules, BroxJoa Holdings put 
and the Gold Mines index jumped *2lp. Discounts were a shade *- — ■ — - — J — 


F.T.— ACTUARIES SHARE INDICES 

These indicss are the joint conpiiatiflB of the Fisasciai Tines, The iastitute of Actuaries and tie Facility of Actaarfes 


EQUITY GROUPS 
GROUPS & SUB-SECTIONS 

Figures in p»r«utbesM show number 
of stock* per seetka. 
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1 20 

* Tburs. Wed. 
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•do 

(approx) 

Hlfiha and Lows Index 

Index 

No- 

Day's 

Change 

O 

fist. 
ETrn'mr» 
TIcM % 
(Max) 
Corp. 
Tax 

1 Gross 

I Dir. 
YieMS 
(ACT 
tt 36 » 

Est_ 

P/B 

Ratio 

met} 

■tS&J 

Est. 
P/B 
Ratio 
(Oil) 
Corp. 
tax 53 % 
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No. 

1 

Index 

No. 

1 

Index 

Xft 

Index 

No 

Index 

Xo. 

i 

19TB 

1 1 

Since 

Compilation 

Hl*h Low | 

High | l* 0 ® 


10 


17.30 


188.40 


CAPITAL GOODS (179) .160.06 

Building Materials (301 ...I247.94 

Contracting, Construction (23) 239.2s 

Electricals (16) 

Engineering (Heavy) (13) 
Engineering (General) (63) 

Machine and Other Tools <9) ®®- 77 

Miscellaneous (25) U40.14 

CONSUMER GOODS 
(DURABLE) (53) 

Lt Electronics. Radio TV (15) 169.49 


147.67 


141.46 


*1.0 14.20 5.46 10.60 10.62 


+ 1.2 11.87 


+0.8 15.87 


+ 1.3 14.24 


+ 0.8 


+0.7 


-0-1 


1.8 


+ 1.1 


+ 1.1 


11 


186.02 +0.9 


12 


13 


14 


16 


16 


17 


18 


19 


20 


21 


22 


23 


24 


(130.29 +1.2 


,,.'160.81 . + 2.2 
— *180.46 > 1.5 


175.05 +1.1 


142.01 +1.8 


26 


26 


27 


28 


Household Goods (13) 

Motors and Distributors (25)185.011+1.3 
CONSUMER GOODS 
(NON-DURABLE) (168) 

Breweries (15) 

Wines and Spirits (7)... 

Entertainment Catering (14) 194.22 +2.1 
Food Manufacturing (22) 

Food Retailing (16) ... 

Newspapers, Publishing (16) 176.68 +0.4 
Packaging and Paper (12) ... 1*0.00 +0.5 
Stores (34) 

Textiles (23) ... 

Tobaccos (3) ... 

Toys and Games (6) 

OTHER GROUPS (96) 

Chemicals (26) 

Office Equipment (9) 

Shipping (12) ... 

Miscellaneous (49) 


_!12fi.44 +0.8 

...{173.29 +0.6 

...*230.10 +1.5 


74.14 +0.5 


...229.99 +0.5 


20.17 


6.03 12.7 1 


158.43 165.53 1 138.68 154.39.129.01 160.06143.66 206^7 1 50.71 


4.59 


4.31 


6.10 


14.54 5.90 


14.36 6.40 


14.03 5.97 


14.33 4.47 


12.46 3.37 


18.56 6-16 


15.84 3.67 


13.36 5.72 


9.79 


10.36 


7.88 


10.21 


12.35 


10.96 


10.44 


11.78 


12.70 146^5 143.80 


9.79 227.41 223.45 


10.07 283.72 275.67 


<21/41 

143.64 143.211116.90,150.1 
il&rh 


224.23 222.65 251.81 


276.66 273.60 >229.55 


l> l«rtrt2i (I3H2/74 
49 333.84 . 44JJ7 


, 1/11(12/74 

!260^0j2ZB.66| 389.53 1 71.46 


(8X2) 


tlbih 


kiAw/2) 


7.88 


|287.30'25a60l'330.04 
(21/4) 1 (S/l| 


186.97 180.90 279.08 176-22 158.80 188.40 163.001 

l2L4i - (8/1) 


10.20 146.63 146.15 146^8 143.85 110.07 147.75125.46^ 168.59 


<VH , 
51.19 


I 1 

12.55 ! 6885 58.38 68.62 5&55 46.17 60.17 . 

■ (2fi(3) (6/1) 

10.96 137.66 134.78 234.61 133.92 114.48 140.14 121.53 
| ill C2b4; (2/1) 


10.43 139^7 137.26 138^2 137.20 , 


90.14 141.46 121-87 
(21(4) «ll 


(2/5/72) 


1.57 
18/8/7*1 


<4/6(721 
136.70 
(4/7/88) 
, 177.41 
kt7/4/7za 


'12/74* 

66.71 
.■5(88 1 
94.43 
U/S/76J 
46.14 
(6/2/75* 

, 19.96 
(13/12/74) 
49.66 
(6(1/75. 


,227.78 

1/21(4/72) 


38.39 

(8(1/75. 


11.77 157.78 155^3 136.95 156.03 100^9 160.35 139.18,237.41) 42.8i 


(7/4) (2(1) .1 13 film ((12/12/74) 

8.03 8.01 184.29 184.05 185.05 183^9 146.90 187.22 183, 38| 263^2 i 63.92 


9.70 , 9.70 83.92! 81.39 81.44 80.58 49.65 


r 




05. 


|3/1) I (4(6/72* (17/12/74) 
70.05 170.69) 19.91 


do/® curb ii£.'Wa) 


(6/1/76) 


61.41 


11.10 |11.02 154.39 1151.47 151-41 149.91 140^7 162.24 14009 2 36. 08 

i I (4/2. I (12.4) I(l6/8rta kl2.'l2/74i 

14.03 6.71 , 10.69 ; 10.69 157.40 154.61 164.46 151.82 155.77 179.48 150.251 281.87 | 69.47 

! i I (2/2) (12/4) (3?/l 1/72)1(15/12/74) 

10.41 5.61 | 14^7 * 14.57 178.12 '175.89 173^3 174.80 167.19 186.89 17302; 257-40 | 78-81 

I (i5/3i H2/4I mnn* lunzrm 

189.73 186.28 184.83 '149.02 211.26 18205 329.99 54.87 
(8(31 I (2/4) |ilS/12/72)kl9rtr74. 


12.36 6.79 1 12.46 ! 12.36 


J 


12.16 4-87 11.88 ‘ 1 1.50 


11.62 4.92 12.53 


12.82 5.81 11.89 


18. 87. 7.11 807 


11.72 509 13.18 


12.74 6.39 10.36 


1&95 6.16 8.03 


18.39 6.87 7.57 


12.53 


11.89 


8.08 


13.14 


9.70 


8.03 


V.67 


190.19 


17307 


169.52 169.57 168.53 ,14709 175.05 162.69; 211.66 


(21/4) I (80/2) ! (1/5/72) 1(11/18(74, 


1139.57 137.79 137.63 13708 145.54 150.05 136.511 23508 

(12/1) • (2/4) 1/15/8/72) 
175-96 176.13 17604 175.75 146.73 184.54 16S.47i 25009 

(U/ 3 ) . d/ 1 ) 1 ( 12 / 1 / 72 ) 

109.46 10701 10508 105.23 209.98 222.50 204.18* 135.69 

<28tt).'.®4)_ li t 

(2/2) ■ ilZ/41 If] . . 

172.48 16806 167.98 165.51 14006 183.19 163.16, 263-7 


187.43 124.82 125.17 123.78 129.06 13604 121.50pK)4^ 


59.7B 


6405 
|/1 i/12/74) 
55.08 
l6/l/76( 
43,46 
(6/1/76) 
52.63 
(S.U/76/ 
62.66 


(30/1) | (12/4) (17/9/63) kll/ 12/74) 
111.56' 339.16 94.34 


11.25 400 


99.82 +1.7 I 12.90 5-17 


...38306 t 1.6 18.77. 6.46 


.172.98 +1.5 ! 13.47; 6.16 


226.66 222.72 231.40 218.49 18607 236-28 811. _ , 

(612) : (S.-3) (2*72) kl3/WB) 

74.14 59.13- 136.78 T 20.92 
(£1.4, (22/1) i (ISfUTOi 

\ I I I 


73.73 7105 71.51 1 71.51 43.61 


12.68 12.68 228.74 22402 .284.52 282.45 164.47 229.99 199.45 889.99 
. ; I I (21-4) . (6,1) (2U4/76) 

3101 11.81 98.16! 96.18 94.99 , 93.08*103.24 99.82 85.09 846.06 

I I I I I (2I.4i [ tSili ■ (W/72) 
376.87 374.02 372.68 371.69 383.06 517.00 

l 111 ‘-’A’b i (19/3* (6(12/72) 

10.94 10.93 17a37 166.96 165.95 (165.02 148.14 172.98 156.79 258.83 

I I I (21(4i (2*1) <a6,-7«) 


602 606 


(6/1/76* 


71.20 
!( 1/12,74) 
' 45.34 
(2/1/75) 
9000 
|<29 IB/S*) 
60.39 
<6iT|76i 


29 INDUSTRIAL GROUP (496) 1M07 +1.1 j I3.4l| 609 11.00 10.93 J16206 159.51 ,159.46 1168.12 137.37 jlM.37,158.00 280^7( 59^ 


30 | OILS (4) 


1369.02 .+0.6 I 11.61; 4.45 j 9.96 j 9.22 


r 


.63 561.78 <361.71 (360.80 (24808 (568.02'331.34i 431.66 • 87.85 

<2* If 


! (31; 4, [ (I6(2i 1(29)6/68) (29/6/62) 


31 


500 SHARE INDEX 


118107 * + 1.0 f 15.15 j SOS [10.83 I 10.65 


1 17900 117609 176.84 [17401 [14808 [281.57(16701; 38705 / M.49 

| | III l2U4> | (2/1) 1.T8/372) 1 03(12(7 4) 


' 3SS 

FINANCIAL GROUP (100) 


142.11 1 

1+1.4 

- 

[ 6.13 , 


— 

140.21 

137.63 >236.98 

134.76 

147.98 J 

33 

Banks (6) 

IM 

170.81 

! i-i.2 

17.91 

4.96 

B.69 | 

8.69 

168.79 

164 JO 1 163.09 

160.68 

163.68 1 

34 

Discount Houses (10) ... 

... 

165.76 1 


— 

7.48 | 

_ | 


165.76 

161.50 j 16a 64 

166.63 

169.03 1 

35 

Hire Purchase (5) 

... 

122.24 , 


— 

3.16 j 

— 


120.60 

117.47 11008 

116.68 

138.86 J 

36 

Insurance (Life) (9) . . 

... 

185.23 

1 1-1.3 

— 

5.67 

1 — 

— 

123.5B 122.70 1128^1 

120^3 

127.97 1 

37 

Insurance (Composite) (7) 

...114.95 ! 

! * 1.4 ; 

— 

8.11 

— 

- 

113.31 

111.95 jl 11.28 

1 109. 14 

112.69 1 

38 

Insurance (Brokers) (9) 

1 

251-19 1+1.5 

8.53 

3.91] 

17.36 

17.36 

247.46 i 

24S.Z8 243.08 1 

238.67 

191.72 a 

». 39 

Merchant Banks (17) ... 


83.48 

*a.o. 

- 

6.61 

- 

- 

81.88 

80.65 \ 80.12 

78.45 

94.34 

40 

Property (31) 

... 

168.83 1 

T 1.3 

2.99! 

1 2 .82 

69.04 

69.99 

166.73 | 

162.32 162.10 

160.61 

235.74 1 

41 

>' 

Miscellaneous (6) 

... 

80.63 I 

+2.0 | 

16.21 

i 

1 697 

9.66 | 

9.66 

79.01 

78.80 79.08 

78.64 

76.78 


130/1) I 02/4* ldl/4/72) 
L92.16 1 152.931 28802 
(so/ h i <i9i3) <sonrm 


(13/I> 0;4) 


(30/1/ 


R'l) I (4/S/72) 
11906' 194.48 

(22/31 (lhonzi 


I 5808 
kl3( 12/74) 
62.44 
^12/1274/ 
81.40 
(2/7/72) (10/12/741 
38.83 


(30/1) <6/1, (21/4/72) 


1/I2rt4) 
44.88 
Z2/1/7&I 
.96 
1/12/74) 


/ ( 2 / 1 / 
43.' 
KU/1I 


/21/4* 
93.8S> 
(27/H I 


(60/1, 

9108: 

(3'Sj I 


(5/1/ (12/12(72) i (15'12.74' ) 

77.94 278.57 3101 

(9,4* * (US;72) I <T|1(7E| 
I6S.6S 357.40 6601 
(I2.4i ](9 jU/73i 1(30^ 

78. Iff 50?- 13 
(2/4, 1(18(6/72) 


»(6&) 


ll3| 3309 
l07fl2.«74) 


42 • Investment Trusts (50) ...|165.S«|+2A j 3.1Zj 4.30 j 33.40 j 33.38 jl61.69jlS9.62 

10&87 [166.88 170.07 (184.55:165.54 245.79 / 71.63 
l | | (».li | (2.4i (25(4/72) K13/12|74) 

« ALL-SHARE INDEX (650) |l 7U * ^1.2 | ~ | 619 j “ j “ | 16907 1 166 07 
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All-Share indices ) 
Rubbers (9> 

Teas IS) 

Coppers (3) 

Mining Finance (H) 

Tins (S) 

Overseas Traders (13) 



* 

487.72 

+4.2 

i 

| 12.21 

6.94 

1 | 

, 12.34 ) 

12.17 


131.68 

12.7 

j 31.99 

9.00 

: 4.24 | 

4. tO. 


223.44 

+ 2.5 

{ 44.23 

7.69 

! 026 | 

2.26 
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107.48 

+4.4 

j 10.84 

4.61 

< 10.44 | 

: 10.44 

■ e ■ 
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+ 0.7 

11.40 

8.35 

! 12.69 ! 

\ 

; 12.02 

• • * 

249.43 

+0.4 

| 13.43 

4.14 

1 

1 9.77 i 

9.75 


1468.14 .461.64 451.75 *461.73 1474.12 


: 487.73^404.67 
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j <214) ( fK'Ii i*2S/7/73/ 


128.221127.73 127.53 187.83 j 87.12 ! 131.681 117.89, 151.68 


(31*0 | 0:1) 214/76* i<17;10/7*> 
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|FIXED INTEREST f 

Index * Held i 
Nr, 1 % 

■'If 

9 

(approx.) 

High ! 

Hl/tb 1 lr>«r 


2Sftn »nrt Unilever 466o while La* 1 ^. 36jp, and MEPC, 73p. Else- busiest day in Plantations for Rains, reflet 

finished f firatr at 4& wl »ere, favourable investment ^ Ie SO me time, prices dosed Ihc metal pi 

■“fter 417p Elsewhere Edward Le comment left Percy Bfflo n S firmer throughout. Guthrie rose ^- s20p i 

*« <v,« ck,mi» better at 149p and Evans of teris ,q t0 jgjp and Consolidated 3t 20Sp, 

2 firmer at 83p.- Artagen Pro- ptanratioiis hardened 3f to Mfp. 


Platinums 


higher profits with an advance of 77rv P tanfad ‘'“-* ^ « ir 

12 to 02 p white, also reflecting in- G<rfden H®** mprov ^ 2 J. to 

ceased pr afi Is. Fairbairn Lawson. afte I TSp., on hopes of the com- ^ front of today’s v>. 6 


interim were 12 hhg; 

issjpS :? & k JS at 

b«th added 41. and Bestoben put RussH added 7 at a™ 1 T ^ IJ !^} ar ‘ 

:yar«sttJ , ttaK » ”! 5 " sS ' 

B-mbw *wSe 1 V aSLiS wm-S Sharp gams m Mines 

statement with the full report left ** eal * >rop€rty rose 7 to 182p and The sharpest gains in a general on 9 to a U 
^m“r Tniln C 4 up ^t STp Warnfoni Investments 5 to I73p. advance in mining share markets North Brot 
Dan bee-Combe x-Marx managed to Among Overseas Traders: Sime were scored by Gold shares, at 164p. 
harden 2 nve to I85p 3fter the Darby. IG7p, and James Finlay, Demand for the latter was only Eisewher* 

previous dari* -spurt of 20 on the 122o. improved about 5 apiece, modest, but it impuiged on a 830p owing 

“ rights ” offer plan, dividend while GIB and Dnlfus, with results, nervous market which was short ing Follovn 

advance and profits estimate expected next Wednesday, dosed of stock. A follow through of meeting. 


ACTIVE STOCKS 

No. 


Denomina- 

of 

Closing 

Change 

1976 

1976 

Stock 

tion marks price (p) 

on day 

high- 

low 

BICC ‘New* 

Nil/pd. 

13 

27* / 

+ 3 

28* 

16* 

Barclays Bank ... 

£1 

11 

3 OS 

+ 3 

350 

272 

Cons. Gold Fields 

25p 

11 

ISO 

+ S 

220 

146 

1CI 

£1 ' 

11 

404 

— 

411 

334 

RT2 

25p 

31 

236 

■f 9 

236 

178 

Burmah Oil 

£1 

10 

34 

— 

53 

31 

Shell Transport... 

25p ■ 

10 

424 

+ 2 

428 

378 

Beecham 

25p 

9 

367 

• 4- 2 

372 

339 

Bowater • 

£1 

9 

224 

-+ 3 

226 

173 

“ Bats ” 

23p 

9 

378 

+ 5 

378 

342 

TsLHse. Fte. ‘New* 

Nil/pd. 

9. 

9* 

~ i , 

. 10* 


Charter Cons. 

2ap 

S 

168 • 

+ 11 • 

199 

118 

Metal Box 

£1. 

S 

28S 

+ 8 

302 

260 

Rank Or*. 

25p 

8 

170 


195 

142 

Royal Insurance... 

25p 

8 

332 

+ 2 

352 

304 


The obone list of active stocks is based on the number of bargains 
and under Rule 163(1) (e). 


recorded yesterday m the Official list 
•Premium. 


Option Report— 3-month Call rates 


OPTION DEALING DATES 
First Last Last For 

Deal- Deal- Declare- Settle- 

lugs ings tlon mmt 

Apr. 13 Apr. 27 July 8 July 20 
Apr. 28 May 10 July 22 Aug. 3 
May 12 May 24 Ang. 5 Aug-17 
“ Calls ” were dealt in Lonrho, 
Berry Wiggins, Burmah Oil, 


RHM, Cavenham Warrants, Town 
and City, EHL BET, English 
Property, Hestalr, Christie Tyler. 
Serck and Charterhall Finance. 
A “put” was done iu Dunlop, 
while •* doubles” were arranged 
in Burmah O IL' Lonrho, BSG 
International, MEPC, Charterhall 
Finance and Hunting Associated. 


Industrials 


’.Gusnllsa.— .... 

kucji 

'Hswker Sidd- 
iHonseof Pmsesi 

cat 


[“traps' — j 


-L. .... 
ilnvcresk 


(L P.ConwnL.J 15 
AssdcXoIbui+J 3 
Barclays BankJ 22 

Beech sm ] 28 

Bmc* Dru/; 12 

Bowattm...— —i 16 

BJV.X. ^ 30 

British Leytaodl 7 _ 

BOC lot. ) BifilLtayds Bank....* 

Burtco \V. ; 7 i“ , U4s. % 

CaJhui y 6 l- iimm* . 

Gour um l rtu j 11 Marks* 8p'oc«l 

4 8 .Midland Bank-. 

Dtstillsrs. J, 13 Nat/lWest Bank! 20 

Dunlop. .( . 7ls|»Do^W»nnmif pi 


ta/tal ft General! 13 
MSrrtML ! 11 


[Sellers 

iTlwra “A." 

.Tube Invest- ... 

t'nllerer 
Utd. Drapery.. 

Vickers 

iWnilams Uud’nj 
[Wool worths^...: 


Bacte Star J 13 

B.M.I -.-.J 17 

Geo, AceVteut-J 16 
Gen. Ble»Mrlc._| 13 

Glaxo 36 

Grand net 7 

( I'.rt “A* _....) 17 


P * O Dfd_ 

lESSTzzri 


Rank Ore. ‘A’ 
inrt 


iKeed 

Hcahraana 

(sllsXfrr Walker.. 


Q 

6 

90 

27 

40 

10 . 

13 

4 

6 


Shell i 22 

dltmasr. ; 90 


I Property. 
iBriw Laad..^.. ! 
iOto Counties. J 

/E.P. 

dot. Europ- 


11 

8 

6 

18 

23 

4 

aia, 


lUmdSecuritieri 
'ILBPC - 


[Town a City ... 
fleneu 4 ComJB. 


Mine* 

Anglo Araer — ; 50 
Charier Cons— J 16 
Chartfrbli P)n.| 6 

Cons. Gold- 16 

De Beers Def.-.i 35 
P. S. Gcdold — 1350 
{Great, Boulder. J 12 
4 lg, Hampton Area* 12 


31s 

8 

7 

18 

10 

■Sv, 

Si* 

4 


Gil*. 

[Brit. Petroteora! 
Burmah CHI— .. 


40 

7 


Hampton Prop. 4 
Kloof --J00 


Loorho — .— _.i 
Unloe . 
Poeeidou. 


Pr«. 8 t*yn— ..1 

'. Zi nc 


KloT, 

WastArea*— .1 


12 

55 

55 

.1200 

17 

55 

40 


Western M'n«J 18 


NEW HIGHS AND 
LOWS FOR 1976 


. . Tee auMreo ta name JMi*Mua»*aAtMt 
147 dsn 1976 Wnh* nKorded ctmo 
ssetritic* listed in the Share Kuonnatma 
Senior yrsott-diy are aisen' below .ft taetr 
wanaima There were 12 new low*. 


NEW HIGHS 047) 


AMERICANS 14) 
CANADIANS (1) 
BANKS (2) 
BUILDINGS (S) 
CHEMICALS «9> 
DRAPERY « STORES «« 
ELECTRICALS (6> 
ENGINEERING aBJ 
FOODS (8) 
INDUSTRIALS (37) 
INSURANCE IJJ 
MOTORS (5) 
NEWSPAPERS (II 
PAPER A PRINTING (2) 
PROPERTY (1) 
SHIPPING (1» 
TEXTILES K) 
TOBACCOS (1) 
TRUSTS (5) 

OILS (3) 

OVERSEAS TRADERS GO 
RUBBERS (6) 

TEAS (41 
MINE5 (10) 


NEW LOW’S (12) 


Cle R*ac*hw 
UBM 
Carcto 


BANKS (1) 
BUILDINGS (1) 
ENGINEERING ft) 


_ INDUSTRIALS 17) 

Boras INsan Randall (J. L ) 

Downs Surs'ol l»t», hxJuUnal 

MyHn -mack Walker Homer 

"4HQi nifli 

• TRUSTS (2) 

BrUgwMBer Cft. (stands Inc. 


RISES AND FALLS 
YESTERDAY 


OrkUb Find* 

Cerpm. Demlatefl and 

Foretea Bends 

MHOtlll .. — 

FtwnciaJ and Prop. _. 
OB* 


Ptmattums 's. 

Minas 

Recmt Issues 

Tocai* ^... 


Up 

Dow* Same 

20 

22 

27 

19 

4 

SB 


re 

uoo 

313 

a 

TXT 

13 

i 

22 

27 

— 

» 

103 

2 

« 

2D 

3 

45 

U49 

IS 

2.452 


MONEY MARKET 


Very large assistance 


Sank of England Minimum 
Lending Rate 9 per cent 
(since March 5, 197S) 


Day-to-day credit was in short 
supply in the London money mar- 
ket yesterday and the authorities 
Rave very large assistance by buy- 
ing Treasury bills from the dis- 
count bouses and Corporation bills 
from the bouses and banks. Sur. 


plus balances were carried forward 
by tbc banks but (his was out- 
weighed by, and excess of revenue 
payments to the Exchequer over 
Government disbursements, official 
holdings of maturing local author- 
ity bills, and settlement of gilt 
edged sales. 

Discount houses paid 81-Si per 
cent, for secured call loans in the 
early part, and closing balances 


were found within a range of 72 
9 per cent 

In the inter-bank market over- 
night Joans, opened at 83-8$ per 
cent, and remained within the 
region of 8|-8? per cent tor the 
most part but rose sharply to 
touch 15 per cent in places at the 
close.- . . 

Rates in the table below arc 
nominal in some eases. 


Arm* 21 

MM 


I aierlliii! 


Lira Auu».] 


ICenitVRML | Id tort* nk | AuihftHly j uegntiahla i 
rf rtepradts ' • «lepc»tt“ i brnd* | 


*■ 1(1*1 1CW 

Rotue 

dupcKifc 


i ! 

S Consols 2}% yield 

r 

13.60 

13.60 

13.66 

13.85 , 

, 14.04 

14.13 | 

2 

20-yr. Govt Stocks (6) 

50.95 

: 12.79 ; 

; 51.13 i 

I 50.75 

50.24 

49.62 

49.18 

3 . 

20-yr. Red. Deb. & Loans (15) 

50.32 

: 14.69 

50.12 

49.68 

49.58 1 

49.47 

49.58 . 

4 ' 

Investment Trust Pre/s. (15)! 

47-90 

14.45 

47.67 

47.83 

47.85 1 

47.85 

47.85 

0 i 

1 

Coml. and Xndl. Prefs. (20) ... 

65.81 

14.83 

65.71 

65.61 

65.36 | 

15.66 

65.63 


14.11 


49-17 


49.65 


14.01 


49JS9 


49.57 


47.85 47-85 


65.68 65.69 


16.04 1 - ! - I - I - 


47.36 


47.75 


38.27 

13/1/73) 

'37.01 


63.45 47.96 U5.42 
mi) i2;t) (11M 
61.46. 46.68 115-43 

. <*.Zi I i2/lj {£5/10/65) 

44-83 ! 51^3 46.50 114.41 

i (18*2/ -2;H (13/W63) (4/ 12/7*) 

62.10 ! 71.97 62.76 114.96 47.67 
' (t'2) (2/1) (7/lfllW) <V/l/«5)J 


34.' 


Section or Groan 
OitrRH Tratfns 
Ensinoertns (New) 
EnsineeHns (General) 
Wines and Spirits 
Toy* and Gomes 
ORIce Eqohffliniit 
Imtustrial Group 


Base Date 
Jl, '12-74 
3U12. 71 
51.12.71 
16, 1 70 

10.1.70 

16.1.70 
3102.70 


Rasa Value 
200.1V 
153*1 
153*1 
IM.TS 
135.72 
162.78 
128 JO 


Sedlao or Group 
RManNio Financial 
Food Manofacturins 
Food Retailing 
fftsaraflcc Brokers 
Mining Finance 
All OMior 

r RcdcmmlM yield. 


Base Data 
JW1Z-73 
29/12/07 . 

29/12/CT 
29,12'87 
29/12/W 
19/4 82 
FT- A on an as 


Base Value 
19* 
U4.13 
114.13 
9fc*7 
100J0 

utte 

Indices an 


calculated by Extel CemmunlcMioHS Limited (a 
: member ei Die Exchssse Tries raph Grovs) on an 
IBM 370 computer. 


A Hit at lb* comtf«mts ri U»r FT -Actuaries 
Share Indices Is now available from the PaWHtiers. 
the Financial Times. Bracken House. Cannon Street, 
Condon, COP MY, Price 13p. By P«M 20p- 


Uvuraigtu | 

lay* notice. 
1 / d*ys ot i 
i ilnj-s iwtlcsJ 
line mantb-J 
Den mnnibs..! 
Three mnmbsj 
■>« jpoiithi,..) 
Nmo montfaa ' 

UiM) ytaur ......j 

IW years.....i 


8M-15 


~ . i -r 


— I 


eagfiti 
8i a -te 

fl/i-’-A 

H8 la 
see a is 
9fj-9is 


8sn Big 

•8ifr8ii 

aSg-Sii 

87+9 


8U 


Bl 4 ^ln 

eae^ia 


84* 

9i8-9i4 


lOfia 

115s 


_ I 


981? 

9l»46i. 

. 9U 83 4 
10U914 

IQig-lO 


av9 

0S*9 




914 

914-1015 

104t-U 


Compony 

itppiHlt* 


liuuvai 

market 

depoolto 


iTtwiaury 1 
1 btlliO | 


8Ta 


,? *4 


814 

SU-8^ 

84S 




Bank :Rm trade 
fcltodt .j BiQ* n> 




^5 


934,414 

’8J4-94S 

93*^10 

9 


' i Local aodrartty and-arance houses seven dorr' nortec. 0 chars aov*n day*- Used. * Lanner-tenn lottl pnUrarfty norrEun 
rare nominally three years 1?M2I Der cent.: tour years 13-124 per cent.: live .years 1SJ-I3J per wifi, f Bank hlQ rates in 
(able ate bunny; rates (ot prime paprr: huying rates for tour-month bank blUs St per .coil: and four-mowh trade bins 
3 1-9 u por c-cm. kspimimaze selllns rat* for ooe-monih Treasury bills SSfe-8£ per ccbl; tiro months IffSS-Ki per cenu ana 
Have momtis - ... . ... 


. ksproxiaiaze selllns rat* for ooe-tnoiuh Treasury bills S$fe-8£ per ccuLl 

S23-4Uhs*sa per cent. Approximate sellios me tor ime monih bank bills S5 b per cent.: tWMDonth 81/Q4I per 
e«m.; and thrcc-momh Siisa-S'is per cent.: for qpo-mondi trade bills S^-9i par cent.; oro-motuh 91-91 per cent; add three- month 
95.9: per cent * 


Finance House Base Rate (published by tb*- Finance Rouses Assocl«(lon»: 9 per cenL 'trotw April 7, M7B. CJenrlns Snh 
DowkIc Rale (or -mull sums at seven dars' Boifce. per cent. Clearing Baric Base Rate SOT- lcpdjaa M her cent.' Treasury 
Bill: Aver 230 tender rale of discount 8.4324 per ctfDL 
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America! 
AngiorPc 
. Henry 
Bancb 
Banco dt 
Hank bf 
Bank of 
Banque 1 
Barclays 
Barnett, » 
Bremar 
Brit Bar 
Brown S 
Canada I r 
Ca>-zer,B • 
Cedar H . 
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C E. Co • 
Consolid ■ 
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Corinth i: 

Credit L ■ 
G. R. D 
Dubolf I 
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English . 
First Lo i 
Antony • 
Goode D 
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Grindla> 
Guinnes: 
Harabrof > ^— - 
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Hill San 
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Julian S 
Hongl 
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Keyser - 
Knowste’ 
Lloyds I 
London % 
London . ** 
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Samuel 
Morgan 
National 
Northen 
Norwich 
Poitman 
P. S. Et 
Eossmin 
Schlcsin 
E. S. S 
Security 
Shenley 
Stan dan 
Trade D 
Twentie 1 
United l 
IVbiteav 
William!-;"'..'. -. 
Voricshii * 
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commmpc. 
v-rtay depe' 


> * 


. 'if' 
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I 
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5 Demand r 

Cat] depOS V 
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HENRY V 

MD THE CITY OF LONDON 

by J, L. Kirby , 

/fireigri with a " genius for popular 
/ Henry was probably- the first English 
• address his subjects in their native 
language. 

*i article m the. APRIL issue- 

TORY TODAY 

40 p, or bY tabscription {£J 50 m per Minim,, from:' 
VBtacktn Hdwfe. Cannon Sireei, London. EC4P 4BY. ' 
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' . Sax-e & Prosper (Jersey) Ud. 
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i Based cm JB73 proOtt . 

I Cora- allows tor caavaxum of sham nat'naw raakiug far 
dividends or nuking only far restricted dividend 

* Cover doo oat allow tor shares which m also rank- fir 
dividend m a future datr. No FYE ratio usually provided. 

* Excluding a (Inal dividend decUrattau. 

* ROtaol price. 

I No par value. 

■ Tax Imp b Figure* baaed on pwpectuo <x other official 
rwttnwr c Cents. 6 Dividend rate paid or payable on can of 
cxpilai; cover based cm dlvi Hendon full cssdtaL * Bedenptton 
yield I Flat yield « Assumed dividend and yield, 
b Award dividend And yield after scrip issue. J fluent 
teOB eapiud sttteea.' k Krays m Interim higher than 
previous total, o RigMa-iMaa pending. q Earnings baaed on 
preUnbnry Qguro. r Australian cummer. ’* Dividend'ans 
yield exclude * apcdal Daymen, t Indicated cSvkknd; cover 
relates to previous dhridend. VIE ratio bard m latest annual 
earnings- a Fcmasi dividend; govs' baaed oa pravtou* year's 
Hrnins*. * T«* %ae up to aop In the £. w YiokI aOdwt lcr 
currency elans* y DHdend aad yield baaed tamaner tears*, 
x Xftvidcad rad yidd btelnde a special payment: Qiwr does not. 
xrrty to special wsoL 

A Net dividend and yield, a Pre f e rence dfoMeod paatrd cr 
deferred. C Omwfl an CIt»Kprtce C Artancd dividend' 
and yield after ' pendin g scrip toxycr righto Isaac. «. Figure* 
based on pxnapeetu* or Other official estlioataafar 
1028 -T?. as Figures based on pnrpectua it ether official 
cstinuncslttr TB70. N DMdendMto yield based m ero au et tox or 
mbs official eabcMcs (cr isra. q taw. T Fi*ut*» 
toaanwd. v No significant camxka Tax bHdfe. 

Z DMdesd latyl to datm _ 

AUbreriattan: to ex dividend; sc cx aerie Issue: sr ex tjgfata; • 

■ ex all; to ex capital dtatrlfantMU- . 


“ Recent Issues " and “ Rights n Page 26 


This service Is available tc evox Company <M»t la «g 
* [stock Ex ch an ge s throughout the United fOngdoiB far ■ 
' /ee rf 025 per urnou for each security ’ 4 
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investors 


one Venice shows. vna which 
Wcneii shares ciu the qidu iiasuiv 
DOjvimai — iMmHaaai Chart Btgk, 
us, ’fl to" tnrestmenr managers and 
tiocKhrnRers ev^rwhert!. ivy^tiv; 
WW Per annum; Monthly: C125; it-le- 
nbane fUiav Whims lOI-Su 44i6i far 
"nrher details 

Chart Analysts UA, 1W-2DC 
Blsfcomaau. Landau. EC2 m ope. 
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R etaii j investment premium 



sales 
fall off 


rules tightened 


BY MARGARET REID 


again 


BY MICHAEL BLANDEN 


: A NUMBER of peoie living in currency received as commission before April 7, 1965, - (Properly 
; Britain trill no! in future get or fees for underwriting foreign obtained in this latter way after; 
1 the valuable investment cur- currency securities will nut that date is already excluded.) • 
'renev premium on the proceeds qualify. At the same time, the Bank: 

jof selling overseas stocks and The future arransemem for of island has codified, and re-! 
: shares and property abroad, as property will be that the sale iss V ed slightly altered form.' 


RETAIL 
appear 
almost t 


levels after the brief recowrv I British residents who dispose originally, bought with cash " ^"Qual cases, 

in January ^'° r foreign shares and property acquired through the investment -f“S‘* UOn 

: nn.miii.' ro»ivp th<4 npmniiim f*n rranm- m^ri'Ai Tuhflrp rim. from Britain is concerned. 


_ . _ • ; normally receive tbe premium, currency market where the pre- „ , Dnta , 15 CT ««eniea. , 

During the first quarter of this now effectively 45 | per cent., on mium applies. This is the pool Delegated authority is also; 



Tin: LEX COLUMN 


14. 


year, the volume of sales was j three-quarters of the Overseas of funds used by British people given to the hacks to 
about a per cent higher than ■ price received. The rest or the Investing abroad, and to which apPHwe accounts for collecting 

in the final quarter of last year, ■ p roc e ec i s have to be sord off at the premium applies. foreign currency received in cer - 1 

■ after adjusting for the effect of lhe less favourable market ex- - tam ^ investment income and i A 11 • J 

pnee increases. ! change rate. No longer proceeds of export and merchant- /\1J1CU lUlIIS 

This improvement, however.! i? n d*>r the changes which *fee r . - m U business. 

owed a good deal to relatively . Tr ^ a u e _ r v desS° a s "small " However, sa e proceeds will The new regulations have been j, I - _ 

buoyant annual sales and to the SJ Premium no lon-er be 1,0 lon ? e .l quallfy f0T the B re * m preparation for many months HOWII 803^ 
immediate impact of the relaxa- “2? salei mium lf pr ? peny *2 question and have not been prompted by: UU fT II 3Uai V* 

tion of some hire purchase * bv various Sres of £'®* ? efor t September the recent weakness of sterling.! p mw-rw-i 
restrictions in the middle of;!,e«nil inrludS! 3 ‘ 19 ^ (lhe ?*»' last war They are partly designed to pre- , TUI? 

December. L«1^ P starled) — ° r faefore June 23, vent certain British" .residents 1 fjl JL XjLX 1 

who owned the shares before myr. fa the case of property m who acquired foreign assets with-. 

T iff ?#» rtianat* SSSiJIS ,«£. Aniuo-J ioVi e> A ® overseas sterling area, which out paying the premium from, • J i ■ ' - 

cnange [armed after April -2, 19i4. formerly included many Cora- enjoying • what is seen as the] l^QTilfC 1CC11A 

Since then, sales have dropped' Other categories now excluded raanwealth countries. “bonus” of a premium on pr'o-j * 

hack again. For March, the < from the benefit of the premium Other examples where the ceedS of selling them. 

Department of Industry pro-iwilt include British residents premium will no longer be avail- The changes increasing banks': By Margaret Reid 
v' sion ally estimates the index who bought the securities while able are property acquired when delegated powers are regarded i 

or retail’ sales volume (season working abroad for three years the owner was a nonresident, as a tidying-np operation to sim-; BPeirVB ivc A r 

ally adjusted. 1971 = 100) at I or more and who returned after and property acquired from a plify the administration of the: brew erics, one ot 

about 106.5. ! April 22, 1974. Also, foreign non-resident by inheritance exchange control. . Britain s . m * lor drinks groups. 

• . . ... , . . - . has decided not to take up 

This indicates little changer - — — I ch„r«M: ntr*r*A nnHor » rf».hl« 


SIR CHARLES. FORTE: 
not to subscribe. 


Allied turns 
down share 
of THF 
rights issue 


The 30 Share Index yesterday 

squeaked ever the top of a 30 iadex rOSB 4.8 to 419.6 

point trading range in 

it has been trapped for the" lut.^ 

12 weeks, and joined, the 50Q _ ~ . ■ 

Share Index in new high ground. ? 75 ALL-SHI RF 

The All -Share, held back by the ' . 

marked "weakness of- a munbet:;; 178 ' JfTl A h . f 

of the financials, is still a IttUe'" __ rV Mjtfi AM/ 

below its high and overall - - 5 f 1 [ \/|T 
volume is much lower than k .' 11 * 

was at the end of January. In 1 ■ ~ 

addition, the ' yield gap has ■ fELl c c uuirry- 

widened— -with the Government \ | I 

Securities Index still 3 per cent. ' 0 ■ A lUKRUltn _ 

off the top — and large rights- VLI|l 

issues are likely to reappear in 80 L!!|flBI i ' i 

the immediate future. Yet the | if I® j«|L 1 

underlying- tone of the market ; 6 of lljjMpSUHU - 

certainly seems firm at the- ■. L Q7fi I T f *f|*f ■ 
moment. 1 — L! — 


decline than m. 
expected but the 
already segreg. 
profits or losses. 




i 1 is 
1.71 
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By Margaret Reid 


from the figure of 107.1 recorded 
in February. During the first* 
quarter as a whole, the level -of j 
sales was still running some 31 
per cent lower than in the j 
prev’ous boom period in the | 
fourth quarter of 1974 and the 
first quarter of last year. 


Some improvement may be ex- 
pected this month as a result of 
the Budget cut in VAT rates ‘>n 
“ luxury ” goods from 25 per 
cent, to 12$ per cent The retail 
trade is also looking forward to 


Ennals refuses to yield 
as doctors plan strike 


BY DONALD MACLEAN 


a good summer from tourist 

trade, with the help, of the drop STRIKE ACTION by doctors ci’' 1 "* «•»*•)» rbane-e. pay led to official Industrial 

in the external value of sterling, to-day and to-morrow in the The growing militancy among actioa. 

Nevertheless, the Retail Con- Oxford region has once again doctors is reflected in a calf from The Oxford regional strike 


1 Britain's major drinks groups. 
' has decided not to take up 
'■ shares offered under a rights 
issue by Trust Houses Forte, 
the major hotels group in 
which it has a large share 
stake as a legacy of an 
abortive takeover bid in 1972. 
The rights to the new shares 
in question, which would have 
cost Allied some £& 8 m* have 
been sold off through the stock 
market. The result is that 
Allied *$ interest In THF, which 
has remained at around 26 per 
cent, since the bid battle, pill 
now fan no some 21.6 per 
cent. . 

Tbe decision, which Allied's 
chairman. Hr. Keith Shower- 


sortium. which represents the i raised the possibility of a head the Hospital Consultants and follows a similar move in the; men on formal 

balk of the trade, is takine 3 i on collision between the medical Specialists Association and from Buckioghamsh re area of tne| invesimeni rriieria, js noi, 

fair Iv gloomy view of the out- i profession and the Government the Junior Hospital Doctors region last week, whieh involved ,• novvever, lone tAsenaspoini- 
lnok. with real incomes still over the future of private prac- Association for a lobbying of some 30 consultants. It seemed: jng (o a loss oi interest by 
being squeezed bv the pay policv;tice within the National Health Members of Parliament on Tues- possible last night that around, the brewery groty in an 
as retail prices continue to in- ‘Service. day. when the- separation Bill is 120 consultants might he enj ummate get-togetner with 

crease faster than earnings. j -n, e doctors’ moves brought a due to receive •*» second reading, strike across the region to- lay THF.. 

_ ( Qu ‘ c jf counter-artaii from the The lohbyin* will mean that in an*» to-morrow. , Mr. Derrick Holden-Brown, 

Slow growth i General^ and ^Munfrioal SSrkere ^ North West Thames region. The protest is limited in that Allied's vice-chairman, said 

JlU ETOWin 1 LnioJstaff atieRovai Berk- *n certain hospitals are it covers essentially the three; last night: “Our philosophy 

A relatively slow growth : shire Hospital Readina which pia.Wng a leading role, there will speciality of surgery, gynae- ; has not .changed. We still 
retail spending would be in line has been close to the eemre of be - >t seemed last night, can- cologj and anaesthetics. General; think It makes sense and we 
with the Budget judgment. This lh S' ■ moverrrent iri the cellations of some routine wards physicians are not directly ia-> would welcome ibe oppor- 
indlcatcd that the main source ’ Oxford region This covers rounds, some non-urgent surgery eluded, although some may tunlty. on the right condi- 
of growth in domestic output hospitals in Berkshire. N'orthanrs and some outpatients' consulta- ohoose to take part- , lions, and given agreement, to 

this year would be a 9 per cent. I Buckmeharashire and Oxford- ^ons. The .Oxford initiative is anej carry out a merger.” 

increase in exports. Consumer' h£e that doctors around the country ; Commenting .farther on the 

spending is expected to increase, , ; nn ,.„„ mar . fnr 7nn I n nrntect * UI study closely. Widespread' dec i S ion not to buy the new 

only by about 1) percent, over-i fj r ^ ,n P^OteSl dissatisfaction over the Govern- i Mr. Showering also 

iV'V IK'lSi™ Z '&«}.' h*o.?Si?J S- Senior domn, in -a., Oxford *,^2? «7 flSd’fclSS -“‘f '*•« 

currently mSmSd-s raifa * !“' v * wlU be boycotting private region are to strike to-day and ? 0 gthe publication last week of L” cUdlng , ^ was hkeiy to 
currently huh sgvm s ratio . patients - from to-day until tbe to-morrow in protest against the t £J GqveSSt^ Bill for m ? ap , p€n 10 s,erIing ’ bad bccn 
■ T ", va, K? ^rms—before allow- ! en d of the month. The union Government plans, and also in t Ef„ priVat“ practice^ from the . v ^ ‘ K 

me for the effect of inflation— CO vers porters, cleaners, cooks protest against the way in which privaie Practice irom roe This Is believed to be an 
sales in March were running and maintenance staff- Other the British Medical Association * p' inStanCB a allusion to the substantial 


Unilever 

Unilevers accounts show that 

Europe as a whole stiU accounts- c™ 

SU “mployed? aTd^7 “ £ !^, h ^^‘ rn Ih “ 

interest returns on average halt es and the pattern is 

capital here fell from over ^ 113 r t0 V 1 I at ^ here 
20 per cent, in 1973 to 11 per “° ^ c C , ha " E l^ %oIurae 
cent in- 1975. This gives some b*nefiis farted coming 

impression of the scope for tough from a reduction of the 
substantially larger profits Hfrpmk&en IeyeL -IJe group 
year.- Another 3 reason working at about 50 to 

peering a big rise in rim ® 0 Per cent, of capacity m the 
reported figures is that UnileVfer “semis" m-ea, where pre- 
expects its key commodity costs mterest profits in the U.K. are 
to be relatively . steady in the down at £640.000, 

coming months, in contrast to though the cables and electrical 
the early part of last year when Interests have been more 
ft was hit by stock losses, resilient. 

Evidence for this. is the fact that Demand has not picked up 
on a CCA basis, 1975*s operat- very much in the U.K. so far 
ing profits would have required this year with the mam upturn 
almost no cost of sales adjust- expected in the second half. This 
menL and as a result would is also likelv to bring heavy cash 
have only been about 15 per .qji $ as a sustained £100 a tonne 
cent, lower. • incx-ga^ j n the cost of copper 

Stock levels are still being would suck in an extra £4m. to 
held down and net liquid funds S® — and the price has already 
—up by over £20ffm. last year— risen by £280 this year. But the 
are continuing to rise. . That group started 1976 with a 
could start to change by the strong balance sheet with 
third quarter and by that time £93. 4m. of equity and £63.5tn. of 
the underlying growth trends net debt and it does not expect 
should be getting rather clearer, a complete reversal of last year's 
On the evidence so far. how- £I4.5ro. drop in working capital, 
ever, a profits rise of perhaps There is still likely tn be a cash 
a half to roughly £500m. pre- outflow despite a sharp rise in 
tax seems within range this internally generated funds. Yet 
year. So although the shares the market is expecting at least 
at an aU-lime high of 466p only £20m. pre-tax in 1976. so a 
offer a current yield of about capitalisation of £96m. at 72p is 
31 per cent, the prospective not relying too much on a yield 
p/e could be less than 8. 0 f 9 pgr cent. 
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Allied/TH) 


February. 


“There is gomg to be almost a . members of a number of orofes-l Wi 

-shut-down” There would be no a feature of tbe action by sions, including doctors, lawyers Wome ^or^cof "wit h* 1 the 
food, cleaning or portenng for Oxford doctors is that it is being and architects are to meet in ^ th “* 

private oatients. except in emer- taken spontaneously, without the Newcastle. The Bill will be dis- .. , p „ . . . 


A feature of the action by sions, including doctors, lawyers wo mV more coltl v wi th thp 
cford Ho nrc that it ic hoinc anH a «.hitar4c become more cosuy with the 


RETAIL SALES 


Vat one 
Seasonally 

afflicted 

(1971 = 100) 


• gency cases. leadership of the established cussed to-morrow by North-west . !t ')? 8 co^rmed yestex- 

” Mi David Canals, the newly doctors' representative or gar, is a- region doctors in Bolton. . 5tr Gharies rorte, 

appointed ' Secretary for Social tions and to some extent, with The Oxford approach is that chai ™mu. and his un- 

Vaiua Services, said that strike action tbe opposition of such groups on emergencies should he dealt “Wtate family, who have 

by the doctors would not alter tactical grounds. Similar action with, 'and that patients already mtherto owned iustover 16 

the Government's determination by junior doctors in the autumn undergoing treatment should con- P” - cent of tbe TKF 

bb»* rwnNmi ' to carry through the basic prin- over the question of overtime tinue to receive attention.. through their holding of 13)m. 

.^I.L _ ’ * * • choroc era ttM tn xviKc^riha -fnr- 


rv o[f „ vj 0 *rtl ■ . - Delta has riso included full 

ueita ivieidi CCA accounts, showing a drop 

Delta Metal’s 1975 profits are to just £520,000 before £13.6m. 
£14.7m. lower at £U.6m. pre- of holding gains. Last year was 
tax and the .dividend is un- exceptional, and in 1974 the drop 
covered — but the group is talk- would have been from £26.3m. to 
ing about an “appreciably” £16. 3m. — perhaps a smaller 
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with a year 
Miller 


1975 1st 

ITU 

+22 ' 

. 2nd 

108.9 

-24 i 

3rd 

105.5 

4-78 • 

4th 

105.8 

-^15 | 

1976 1st 

107.7* 

+ 75* | 

1974 Nov. 

mj 

- 4-79 j 

Dec. 

110.5 

+ 17 ! 

197J5 Ian. 

TTi* 

■^2—! 

Feb. 

111.6 

422 > 

Mar. 

109.5 

+21 1 

1975 Ncy. 

T05JL 

+ 16 

Dec. 

107.0 

+15 

1976 Jan. 

109.8 

+ 16 

Feb. 

T07.I 

+ 14 

Mar. 

106 J* 

+14* 

* Provisional 


Pound continues to fall 


STERLING fell yesterday 
afternoon, following dealers' 


TUCs rejection of the Govern- 
ment's call for a 3 per cent, 
pay limit in the next round of 
wage negotiations. 

Trading has remained very 
thin since the Easter holiday, 
however, and if any assistance 
was given by the Bank of 
England yesterday, it was on 
a very smalt scale. After hold- 
ing steady at around 1.8470 
against the dollar Tor most of 
the day, the pound touched' a 
worse level of 1.84 fn the late 


afternoon, and closed at 
1.S415, a fall of 70 points on 
the day, and a loss of L15 
cents since the holiday. 

Sterling's depreciation, as 
calculated by the Bank,’ 
widened to 36.9 per cent, afler 
staying at the overnight level 
of 36.7 per cent during the 
earlier part .of the day. 

The pound has suffered this 
week from ’ unexpected selling 
in a generally thin market, 
which has tended to ignore the 
more hopeful trade figures and 
statistics on inflation published 
last week. 
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shares, are not to-snhscribe for 
tbe new shares offered them. 

Rights to their allotment of 
additional shares have been 
disposed of by a placing with 
insfffatioiial Investors. It is 
understood that the new 
holders, both or these rights 
and of those disposed of by 
Allied, intend to subscribe for 
the chares In question. This 
fact improves the prospects for 
a successful outcome of the 
issue. . 

The cost to the Forte family 
or taking up its foil allotment 
would have been shine fl.l8m. 

Last night, the premiu m on 
the rights to the new THF 
shares was Ip lower at-9p. THF 
shares were 2p up at 108p and 
those or Allied ljp higher at 

66 p. 


Weather 


U.S. rubber workers strike after 
breakdown of contract talks 


Continued from Page 1 


Boost for Labour 


' UJL TO-DAY 
Mainly dry. 

N. E. England. E. Scotland 

Mainly cloudy, drizzle, hill, 
coastal fag 

Cent and W. Scotland, N. 

Ireland, N.W. England 

Dry. sunny, cold near east 
coast England and Scotland; in 
W. warm. . 

SJS. England, East Anglia, 

E- England . 

Dry, occasional sunshine; wind 
E. moderate or fresh. Max. 12C 
C54F). . • 

Midlands. Channel Islands, 
Wales, London, Gent, and S.W. 

England' 

Cloudy; bright intervals; wind 1 
moderate or fresh; warm. Max. 
15C C59F). 

Borders, Edinburgh, Dundee, - 
NJEL Scotland 

Cloudy, drizzle, bill and coast 
fog. Wind E. or N.E., light or 
moderate. Max. 12C (54F). 

Lightiiig-np: London 20.38; 
Manchester 20-52; Glasgow 21.07; 
Belfast 21.11. 


Prime 



M\ over Europe more and mare 
doctors are using Prime compu 
To assist their diagnosis, to inq 
the productivity of their technic 
and to process patient records 
Dociors.lrust Prime with their 
computer problems - why not c 
us with yours? RingOi-87843 
and talk to Prime. 


BY STEWART FLEMING 


NEW YORK, April 21. 


and tbe general and municipal - 
, workers. • - 


PICKETING members of the 
United Rubber Workers' union 
to-day brought production at the 
plants of the country's four main 
independent tyre manufacturers 
to a bait following a decision to 
strike taken shortly after mid-' 
night. 

The strike decision followed a 
breakdown in negotiations about 
a new three-year contract for the 
60.000 members and the expiry of 
the old contract. 

Union pickets prevented 
salaried as well as non-salaried 
employees from entering fac- 
tories. 

Although the union has 
concentrated negotiations on one 
of tbe companies. Firestone Tire 
add Rubber, the strike and picket 
action has beeD taken against the 
» other three major tyre manufac- 
turers too: Goodyear Tire and 
Rubber. B. F. Goodrich and 
Unirayal. 

The manufacturers responded 
abruptly to the determined 
picketing by seeking a court in- 
junction which would allow 
salaried- staff to resume work. 

News of the strike brought an 
immediate reaction from the 
main car manufacturers. 

The car industry in the U.S. 
has been experiencing a strong 
recovery in demand and profit- 


ability which has been a major 
factor behind the resurgence of 
the domestic economy. 

Chrysler, for example, said 
that it would begin tbe selected 
suspenson of production . of cer- 
tain models within three to five 
days if the strike continued, 

Chrysler, Ford and General- 
Motors, claimed that they had 
about 30 days* supply of tyres 
but a CM spokesman -gave a 
warning that the company could 
run short of rubber-based parts 
and that could halt production 
quickly. It is accepted that what- 
ever the position of. individual 
companies, a protracted strike 
would bring car manufacturers 
to a halt 


Union efforts 


The negotiations about a new 
contract have been underway for 
several days with the union side 
deciding to centre its efforts on 
the Firestone company in the 
hope of getting an acceptable 
agreement which the other com- 
panies would feel obliged to 
follow. Subsidiary negotiations, 
however, have been continuing 
with the other companies too. 

Early this morning Firestone 
released terms of its offer to the 
unions but not in detaiL The 


company suggested tbe offer 
would give rubber workers S1.15 
an hour extra over the three-year 
period and an unrestricted cost 
of living element to protect 
employees against inflation. 

Later, the president of the; 
rubber workers, Mr. Peter! 
Bommarito. claimed that the 1 
crucial cost- of living clause was j 
a deception on tbe grounds tbat-i 
it was not as the company- bad 1 
claimed. 

He added that the Union's feet 
were “not buried in cement” 
on it» claim for a wage increase 
totalling S1.65 an hoiir in the 
first year alone and 52 an. hour 
for skilled tradesmen. 

Talks were due to resume in 
Cleveland -this afternoon. with 3he 
advisory committee containing 
union and company representa- 
tives from all the four major 
producers. 

This followed the intervention 
of the Federal Mediation Service 
earlier in the day- It is believed 
that the strike has quickly been 
brought to the personal attention 
of the Labour Secretary. Mr.| 
W. J. Usery. who earlier this; 
month intervened in the 
Teamsters’ strike in an attempt 
to reach an early settlement • 
Rubber Prices Page 31 


The resolution from the Scot 
tish miners sought rejection of 
any form of wage freezing or 
restraint and a return. to Free 
collective bargaining. U asserted 
that the Government’s present 
economic policies bad failed. 

Mr. McGahey. who is lhe 
Scottish miners' president and 
chairman of the British Com- 
munist Party, warned against 
“blind loyalty" to a Labour 
Government. Far from being anti- 
Government, be claimed bis 
resolution would regenerate the 
Labour movement in its fight 
against the Conservatives. 


declared: “'ll is misleading, if 
not dishonest,, to sdy "that we 
can plan -production, investment 

and economic expansion' and 
leave incomes io sink or swim. 
We should condemn the stand- 
and-dellver tendencies in our-: 
selves as- -much as we condemn 
them in. others. The fact is that 
free collective- bargaining is and 
always has been a. myth For mil- 
lions of workers in this country." 


BUSINESS CENTRES 


Successful . 


With concern 

Mr. Alan Fisher, general secre- 


tary of the National Union of 
Public Employees, agreed. Trade 
unionists watched with concern, 
he said, as unemployment rose, 
real wages declined, the value 
of the. pound fell and public ex- 
penditure was cut. More radical 
policies .were needed. 

He added: “1 only hope that 
the policies of the present Gov 
eminent will not lead to a mass 
loss of confidence by oiir Labour 
movement.” 

Mr. Charles Donnet, national 
industrial officer of the GMWU, 


Mr- Bill Sirs, general secretary 
of the Iron and Steel Trades 
Confederation, said tbe Govern-; 
merit bad been successful ini 
lowering the rate of inflation— | 
“We have got away from the 1 
threat of .becoming a banana re- 
public “—but aflded that a fur- 
ther period of pay restraint was 
still needed. 

The conference also carried 
overwhelmingly a general coun- 
cil resolution which merely 
reg’stered Its concern at the 
Government's Budget proposals 
for tax concessions to secure 
trade union agreement on in- 
comes policy. 

It declared that the proposed 
3 per cent pay limit was 
“inadequate and unacceptable” 
because it failed to take account 
of tbe rising coat of living aod 
of wage differentials. 
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S 14 57 Montreal 
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E 38 86 Toronto 
C M 57 Vienna 
S » 58 Warsaw 
S 17 63 Zurich 


Y'day 

mid-day 

■C °F 

p .1* at 
F 13 55 
R 19 68 
S 31 70 
C 17 B 
S 9 48 
V 16 61 
C 9 48 
S 24 73 
S 8 4b 
S IB U 
s s S2 
s is a 

C 8 IB 
S 29 87 
F 17 63 
S 39 89 
C K 45 
.5. 17 63 
S -23 73 
S M 68 
S 21 7B 
C 21 69 
C 18 M 
S 18 01 
C 8 M 
S 17 63 


*4 M ' 

d 


‘ ' -Jit.! 

.. ■•-t- 











